T 


SATURDAY REVIEW 


INSURANCE SUPPLEMENT. 


No. 3,061. VoL. 117. 27. June 1914. Gratis. 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824. 


Head Office: BARTHOLOMEW LANE, LONDON. 


ASSETS EXCEED £23,500,000. 


DIRECTORS. 

THE RIGHT HON. LORD ROTHSCHILD, G.C.V.0., Chairman. 
Sir IAN HEATHCOAT AMORY, BART. HuGH H. J. W. DRUMMOND, Eso@. 
CHARLES EDWARD BARNETT, Eso. CAPTAIN GERALD M. A. ELLIs. 

F. CAVENDISH BENTINCK, Esq. C. SHIRREFF HILTON, Eso. 

A. V. DUNLOP BEsT, Esq. W. Douro Hoare, 

FRANCIS AUGUSTUS BEVAN, EsoQ. FRANCIS ALFRED Lucas, Eso. 
PERCIVAL BOSANQUET, Esg. CECIL FRANCIS ParR, Eso. 

Hon. HENRY BERKELEY PORTMAN. 


THOMAS HENRY BORROUGHES, Eso. 


Joun CatTor, Eso., M.P Hon. N. CHARLES ROTHSCHILD. 
} M.P. 


LorD DALMENY. SIR MARCUS SAMUEL, Bart. 
His GRACE THE DUKE OF DEVON- H. MELVILL Simons, Esq. 
SHIRE, G.C.V.O. HENRY ALEXANDER TROTTER, ESQ. 
COL. THE HON. EVERARD C. DIGBY. RIGHT HON. THE EARL OF VERULAM. 
SIR CHARLES RIVERS WILSON, G.C.M.G., C.B. 


The Operations of the Company embrace all branches of Insurance. 


Full information respecting 


ESTATE DUTY POLICIES 
issued by the Company may be obtained 
on written or personal application to the 
Offices at the above address. 


ROBERT LEWIS, General Manager. 


| BHE 
NS 
or 
ns 
m 
it 
II 
d 
a 


ii The Saturday Review. 


SUPPLEMENT, 27 June 1914 


CONTENTS. 
PAGE 

Popularity of Investment Policies ‘ 
Fluctuating Demand for Annuities . : il 

Australian Mutual Provident Society . .v 

British Equitable Assurance Company . : 

Canada Life Assurance Company . 
Clergy Mutual Assurance Society ; 
Edinburgh Life Assurance Company . ‘ 
Equitable of the United States . . vi 
Gresham Life Office viii 
London Assurance Corporation vili 
London and Lancashire Fire viil 
London and Lancashire Life viii 

London and Manchester Industrial Assurance Company . x 

Mutual Life Insurance Company of New York . ; +s 

National Benefit Life and Property Assurance Company . xii 
National Mutual Life Association of Australasia : . 
North British and Mercantile. P 
Profits and Income Insurance Company 
Scottish Amicable Life Assurance Society xvi 
Scottish Life Assurance Company xvi 

XViii 


Scottish Provident Institution 


POPULARITY OF INVESTMENT POLICIES. 


OTWITHSTANDING the Board of Trade began 
to compile statistics relating to the develop- 
ment of life assurance in the United Kingdom more 
than three decades ago, it was not until 1888 was 
reached that the summary tables appended to the annual 
returns of life assurance companies became of much 
practical value. Previous to the appearance of the 
** Blue-Book ”’ issued in that year the information sum- 
marised had been almost worthless either to office 
managements or economists, but a table was then 
included giving particulars of the assurances in force, 
as shown by the latest valuation returns. This table, 
based on statements that had for the most part been 
deposited during the preceding five years, necessarily 
failed to measure truly either the numbers of policies 
or the amount of the assurances then in force, but it 
was nevertheless useful inasmuch as it afforded some 
approximation to the truth. Although the information 
it contained was on an average about two and a half 
years old, ordinary business, both with profits and with- 
out profits, was classified under nine headings, and in 
the case of industrial assurances, then entirely non- 
participating, a similar classification was attempted. 
Ordinary assurances were then shown to number 
go5,068 for a gross amount of £442,653,003. Of these 
policies 785,518, for £ 366,797,033, had been taken 
out with profits and 119,550, for 475,855,970, without 
profits; the details showed that the business extant was 
then as under :— 


With Profits. Without Profits. 

Sum Sum 
No. Assured. No. Assured. 

4 

Whole Term of Life... 654,692 331,625,527 78,017 54,371,074 
Limited Premiums 20,676 11,552,369 3,361 1,612,962 
Endowments ..........+- 2,575 419,850 5,054 881,386 
Endowment Assurances 98,176 109,887,707 22,825 6,503,819 
7,633 1,987,906 2,157 919,902 
1,433 1,119,036 1,203 1,077,854 
67 86,787 2,588 4,372,178 
5 6,150 575 2,568,202 
Miscellaneous .......... 261 111,701 3,770 3,547,603 
Totals......... 785,518 366,797,033 119,550 75,855,970 


At that period the great bulk of the ordinary 
assurances in force were in the form of contracts for 
the whole term of life, and the sums assured did not 


become payable until death had occurred. Neither 
endowment assurance nor limited premium policies 
were extensively popular, although both forms of con- 
tracts were being offered by certain offices, and their 
appeals to the public were beginning to meet with some 
success. 

During the succeeding ten years the character of the 
business transacted by the various offices altered to a 
very material extent; endowment assurances, as the 
‘* Blue-Book ’’ issued in 1898 showed, had been taken 
out in considerable numbers, but the small average 
amount assured indicated that their value for purposes 
of investment was not then very widely appreciated. 
The Board of Trade return showed that 1,543,026 
policies, assuring £/594,175,305 gross, and 
£:52,344,908 after deduction of re-assurances, were 
then current, and that of these 1,324,544, for 
£485,396,152, had been effected with profits, and 
218,482, for £108,779,153 under non-participating 
policies. The particulars given showed that the follow- 
ing important changes had taken place during the 
course of the decade, the classification for the year in 
question being as follows :— 


With Profits. Without Profits. 
Sum Sum 
No. Assured. No. Assured. 
4 
Whole Term of Life... 753,750 366,100,054 137,692 67,722,544 
Limited Premiums 38,385 23,250,728 6,828 3,212,114 
Endowments ............. 2,008 430,814 15,658 3,878,041 
Endowment Assurances 513,807 90,815,758 43,730 13,554,182 
14,475 3,005,119 2,643 =+1,152,819 
Last Survivor ............ 1,016 805,668 15133 15397,858 
21 27,213 3,650 5,556,005 
5 14,948 1,152 4,562,064 
Miscellaneous ........... 087 945,850 5,906 7,742,627 


1,324,544 485,396,152 218,482 108,779,153 


An analysis of these figures shows that of the aggre- 
gate sum assured (£594,175,305) 81°69 per cent. had 
been taken out with profits and 18°31 per cent. without 
profits, while the percentages assured under whole-life, 


endowment assurance, and other contracts were as 
under :—- 
With Profits. Without Profits. Total. 
Per Cent. PerCent. Per Cent. 
61°61 11°40 73°01 
Endowment Assurances 15°28 2°28 17°56 
Other Assurances .........+0. 4°80 4°63 0°43 


What is most noticeable in connection with the above 
tabulation is the fact that the 513,807 endowment 
assurance policies existing at the time, and partici- 
pating in profits, assured only the small average amount 
of about £177, whereas the policies under limited pay- 
ment policies showed the far larger average of about 
£605. These figures afford undeniable proof that 
in 1898, or a little earlier, the former class of assurances 
was not seriously considered by capitalists as a 
medium for the profitable investment of surplus income, 
and the continued growth of the business under whole 
term of life tables suggests that the objections now 
raised to policies payable at death alone were not then 
very generally felt. 

It was during the succeeding 1898-1908 decennium 
that the investment features of these now intensely 
popular contracts began to be really studied by the 
wealthier classes of society. In that period the endow- 
ment assurance—long recommended by actuaries and 
progressive managements—may be said to have come 
by its own, although the statistics published by the 
Government Department, which included the large 
number of policies taken out for small amounts during 
the two preceding decades, failed to make the point 
very clear. It was evident all the same, as the sub- 
joined table shows, that the demand for whole-life 
assurances was gradually falling off, whereas the num- 
ber of endowment assurances in force had greatly 
increased, and their amount was beginning to compare 
with that assured at death alone. For that year, 1908, 
the official tabulation was as follows :— 
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With Profits. Without Profits. 
Sum Sum 
No. Assured. No. Assured. 
4 
Whole Life eeeeeeeeeeeeee 789,852 375,081,012 153,901 72,017,814 
Limited Premiums 58,313 36,276,019 15,946 7,104,006 | 
Endowments 1,449 332,301 24,646 6,058,055 
Endowment Assrnces. 1,263,645 203,706,904 124,815 28,506,316 
Joint Lives 15,915 35134;495 2,586 938,510 
Last Survivor 741 634,507 1,162 1,585,800 
30 66,076 4,386 6,808,180 
Issue 25 65,005 1,833 6,592,261 
Miscellaneous ............ 5,904 2,596,560 23,990 16,280,100 
2,135,874 621,892,879 353,265 145,891,042 


A comparison of the above table with the one given 
in the 1888 ‘* Blue-Book’’ shows that during the 
twenty years covered by the returns the whole-life 
policies, with profits, merely increased by 135,160 in 
number and by 443,455,485 in amount, and the greater 


| 438,770,461. 


part of the increase in the last case was doubtless due | 


to the eiiect of bonuses having been added to the sums 
originally assured. On the other hand the endowment 
assurances with participation in profits had increased 
by 1,165,469 and 4183,819,197 respectively, and the 
limited premium policies by 37,637 in number and by 
£24,723,650 in amount; joint lives and miscellaneous 
assurances also showed large comparative increases, 
although at no time is there any great demand for 
policies of these descriptions. In the case of 
assurances taken out without profits the supremacy 
of the whole-life policy was still maintained, but 
notable changes had occurred in the relative positions 
of the several groups. 
able in the number of policies and the sums assured 
under limited premium, endowment assurance, and 
‘* miscellaneous ’’ tables plainly show that the invest- 
ment features of life assurance had begun to be studied 
much more carefully than they were in the closing 
years of the nineteenth century. While the sums 
assured under whole-life contracts had only enlarged 
to a moderate extent those payable by survivance or 
previous death had at least quadiuplicatcd, and the 
term ‘‘ miscellaneous ’’ included, it must be remem- 
bered, guaranteed income and many other modern 
investment policies. 

Exact comparisons between the summary tables now 
compiled and those which used to be issued under the 


The marked increases observ- | 


provisions of the Life Assurance Act of 1870 are unfor- | 
tunately not in all cases possible, because the with-profit | 


assurances are now divided into five, instead of nine, 
groups—namely, (1) whole term of life, (2) limited 
premiums, (3) endowment assurances, (4) joint lives 
and joint endowment assurances, and (5) contingent 
and issue, etc. These changes, although somewhat 


regrettable, and distinctly disturbing from a statis- | 


tician’s point of view, do not apparently affect the three 
main groups, and these can be compared. 

The ‘* Blue-Book ’’ issued this spring shows that 
ordinary life offices had in force at the date of their 
last valuation 795,520 whole-life policies with profits, 
and 185,149 without profits. 


Under each head, there- | 


fore, the policies had increased in number—in the case | 


of without-profit assurances to a very considerable 
extent. On the other hand, however, the aggregate 
amounts assured had decreased—from £,375,081,012 


to £353,457,518 with profits and from £72,017,814 to | 


£:71,264,857 without profits. These  figures--- 
especially the last ones—are somewhat remarkable in 
view of the liberal offers made by many companies and 
societies in order to stimulate the demand for whole-of- 
life contracts. On all sides the policies have been 


made more generally attractive, and in the case of non- | 


participating contracts the premiums charged have 
keen greatly reduced. The public, however, does not 
appear to have been attracted to any very noticeable 
extent, except in regard to policies for small amounts 
issued by ordinary industrial assurance companies, and 


the facts point to the conclusion that whole-life con- | 
tracts are becoming more and more unfashionable 


among well-to-do persons. 


Very different conditions are found to exist when 
investment policies are under consideration. For these 
the public demand seems to be almost unlimited. In 
the last few years the number of limited premium 
policies with profits increased from 58,313 to 73,099, 
and the total sum assured under them from 
436,276,019 to £43,800,393; while in the case of 
endowment assurances participating in profits the 
extent of the expansion had been almost extraordinary, 
as the policies had risen from 1,263,645 to 1,641,463 
in number and from £ 203,706,904 to £.270,053,218 in 
amount. Nor had the increased demand for without- 
profit policies of these two classes been much less 
noticeable. Limited premium policies in force had 
increased from 15,946, assuring 47,104,006, to 20,292, 
assuring £10,205,482, and endowment assurances 
from 124,815 for £ 28,506,316, to 182,026 for 
Pure endowments, without profits, also 
appear to have become more fashionable of late, as in 
their case there had been an increase from 24,646 to 
38,892 in the number and from £6,058,055 to 
£7,968,233 in the amount assured. 

In other directions the business of our life offices 
has probably continued to expand, but for the reasons 
stated above it is not possible to show the extent of the 
progress, if any, that has been made. As a whole, 
however, the ordinary assurances shown by the return 
as being in force on 31 December 1912, or an earlier 
date, were as follows :—With profits, 2,579,058 for 
£679,861,014, and without profits, 455,965 for 
£156,377,686. When these totals are compared with 
those appearing at the bottom of the last table it will 
at once be realised that the work of the last few years 
has been thoroughly satisfactory from a life office 
standpoint. 


FLUCTUATING DEMAND FOR ANNUITIES. 
HEREAS the demand for life assurance pro- 
tection is constant, and, although subject to 
variation in its degrees of intensity, is generally 
progressive, the same cannot be said of the demand 
for annuities. In their case there is a _ wide 
difference between the maximum and minimum require- 
ments of the public; at times life offices experience 
considerable difficulty in effecting sales, while at other 
periods annuities are in much request, and the aggre- 
gate volume of business transacted becomes really con- 
siderable. What brings about these changes of 
fashion? What causes men and women to feel 
inclined every now and again to sink capital in the 
purchase of a dwindling security? These are questions 
which have frequently been asked, but have never 
been satisfactorily answered. At first sight it would 
seem as if an epoch of ‘‘cheap’’ money—.e., a 
period when the values of Stock Exchange and other 
securities are inflated and interest rates rule low— 
would alone prove favourable to a development of this 
branch of life office work. When Consols were quoted 
much above par and the yield of the best corporation 
and railway debenture stocks was 3 per cent., or even 
less, the temptation to sacrifice capital in exchange 
for a greatly increased income for the remainder of life 
must in many families have been almost irresistible. 
The fairly extensive sales of annuity bonds which were 
effected in the ‘“‘ eighties’ can be understood. People 
were not satisfied with the interest which their capital 
would earn, and they were willing to accept the more 
attractive offers made them by opulent insurance com- 
panies who could employ money to better advantage. 
It is far less easy to comprehend why annuities are 
so popular at the present moment. For several years 
Stock Exchange prices have contracted, and, on the 
other hand, interest rates have gradually risen, and 
have now reached a point when sound investments can 
be bought to show a return of from 44 to 5 per cent. 
on the capital sunk. Present conditions are therefore 
wholly dissimilar from those which existed about one- 
third of a century ago, but there has rarely been a time 
when the agents of good companies have found less 
trouble in effecting sales. The Board of Trade returns 
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show that for a number of years ‘‘ ordinary ’”’ life offices 
received an average amount of a little more than 
£,6000,000 as consideration for annuities sold. In the 
‘ Blue-Book ’’ issued in 1888 a sudden increase to 
£703,993 Was recorded, and the total then rose by stages 
to £4 812,666, 41,007,787 and 41,275,665, clearly prov- 
ing ; that special influences had been at work. Some 
re — then set in, and the total decreased to 
1,184,705, and to £i ,096,870, but in the following 
return (1894) an aggregate of 41,359,476 was shown, 
and this was followed by successive totals of 
£1,415,769, 41,742,387, and 42,365,466, more than 
one million and a quarter pounds having thus been 
dded in four years to the sums paid to the companies. 

Since the last total was recorded in the *‘ Blue-Book ”’ 
issued in 1897 the demand for annuities has continued 
to fluctuate to a fairly wide extent, but there has been 
no such sensational movement as occurred in the years 
1891-5. Some years have, however, been much better 
for business than other years, high-water marks 
having been attained in 1898 and 190g with amounts 
of £2,350,812 and £2,487,950 respectively, while the 
least productive years were 1goo, when the aggregate 
sum received fell to £1,716,027, and 1904, when a 
total of 415793573 30 was reported. 

official sis itistics are instructive, inasmuch as 
they go to prove that the public taste for annuities is 
ine governed by economic considerations than it is by 
personal fee lings in regard to the stability or instability 


of values. When everything seems to be assured, and 
incomes; whatever their amount, are apparently 
secure, Comparatively few persons are anxious to make 
a chang. On the other hand, let trouble come in any 


form and a feeling of insecurity exist, the thoughts of 
a large’ number will then fly to the annuity, which 
means certainty, not uncertainty. During the last few 
years there has been considerable disturbance of values, 
resulting from legislation and increased taxation, and 
the companies transacting annuity business have con- 
sequently been busier than usual. In the ‘* Blue-Book ’ 
issued in 1911, which mainly dealt with results obtained 
in the yéar 1909, the Government compilation showed 
that the large sum of £2,487,950 had been paid to 
various offices in the form of consideration money. 
Further sums had also been received by Colonial and 
foreign offices having British branches, but as_ the 
returns were then presented it was impossible to ascer- 
tain the exact amount raised here. For more recent 
years, however, full particulars are available, and these 
show that the sums received by all companies within 
the United Kingdom were as follows :— 


1910-11. IQII-12. 1912-13. 

Ordinary Companies 2,194,902 2,177,452 2,359,986 
Colonia] and Foreign do.... 317,024 398,242 583,919 
Totals... 2,575,004 2,943,905 


In the last two years, therefore, the sums paid by 
purchasers of annuities here increased, as will be seen, 
by no less than £431,979, while the amount contributed 
in this form was approximately a million pounds greater 
than it was in 1906-7, before the present Government 
came into office. Such a notable increase as occurred 
during these six years could scarcely have been due 
to normal causes. No doubt the feeling of insecurity 
which has existed has been taken advantage of by 
enterprising offices of both descriptions. Charges have 
been reduced and policy forms improved as a result of 
competition, and in this way the business has been 
extended. It must not be overlooked, however, that 
the natural tendency of the important reforms intro- 
duced by the offices would be to diminish the sums paid 
by annuitants, who now pay less than they used to do 
for equivalent benefits. 


FIRE INSURANCE PROFITS. 
oe is a widespread belief that the profits 
derived from fire underwriting are so liberal as 
to be altogether excessive, and that the companies con- 
cerned in the business—tariff offices especially—could 
afford to charge their patrons appreciably reduced 


premiums, and still make money. The fallacy—for it 
is only a fallacy—doubtless had its origin in the hand- 
some dividends paid by a few leading companies 
which have been long established and have accumulated 
large reserve funds. It is not realised—perhaps it 
would be more correct to say it is never admitted—that 
those dividends arise from several sources, and not 
from underwriting alone. When the accounts of a great 
office are studied it is usually found that the greater 
part of the sum distributed during the fear resulted 
from interest on share capital, interest on fire funds and 
other reserves and assets, and profits brought down 
from life assurance, annuity, capital redemption, marine, 
employers’ liability, and other insurance accounts. In 
some cases, indeed, these sources supply the whole of 
the dividend, and the profit from underwriting, whai- 
ever it may be, is regularly added to the reserves in 
one form or another. As a general rule, however, a 
portion of the trading surplus has to be used in order to 
make up the full sum required for shareholders; but 
in the aggregate the amount so withdrawn from profits 
is not very considerable, and represents only a frac- 
tional percentage on the total sums at risk, and only 
a moderate percentage when measured against the 
premium income. 

Even the trading profits disclosed by the companies 
as a body are npt very substantial, and would certainly 
fail to satisfy the majority of important trading firms. 
The Return of Assurance Companies, 1913, Part B., 
issued early this year, shows that in the financial years 
covered by the returns the companies _ received 
£28,501,285 in premiums, but, on the other hand, had 
to provide £14,759,085 in respect of claims, 
£ 4,576,003 for commission, and £5,936,454 for other 
expenses of management. Together these three 
amounts give a total of £25,271,542, or only 
£:35229,743 less. On an income of such magnitude, 
and in a business which is necessarily liable to stupen- 
dous losses at times, a profit equal to 11°332 per cent. 
in an unquestionably favourable year could scarcely be 
considered to be excessive. Even fire underwriters, 
much-abused beings as they are, may be supposed to 
need some margin for safety, and as a matter of fact 
the actual profit made by them in the period under 
review was substantially less than has been shown, 
because allowance had to be made for an increase of 
£515,377 in the amount of the premiums received. 
In respect of this gain, £206,151, being 4o per cent., 
must be deducted from the amount of £3,229,743 
shown above, and then the percentage of profit from 
underwriting is found to have been 10°608 only. 

In the previous vear the various offices, it may be 
pointed out, were considerably less prosperous. They 
wrote premiums to the amount of 427,985,908, but the 
claims they had to provide for totalled £:15,299,423; 

went in commission and £/5,745,094 had 
to be spent on management. Their actual outgo was 
therefore £25,601, 913, leaving them with an apparent 
trading profit of £2,383,995, off which had to be de- 
ducted £.324,683 in respect of an increase of £811,708 
in the amount of the collective premium income. In 
that period (mostly the vear rgt1) a net trading profit 
of £2,059,312 was therefore realised, and that amount 


represented 77358 per cent. on the total premiums 


written. 
Policyholders who believe that they are calléd upon 


to pay too much for the protection afforded them 
should make a careful study of these figures, which 
relate to two years of successive prosperity in the fire- 
insurance world. When the results obtained in each 
are combined an average underwriting profit of a little 
less than g per cent. is disclosed, and it would be 
difficult to find many businesses, or classes of business, 
where the proprietors would be content with such a 
moderate profit on the annual ‘‘ turn-over Even 
trading concerns, which run no exceptional risks, 
reckon upon realising at least an equivalent percentage 
of profit, and in the case of fire insurance companies 
it must not be forgotten that a single disaster will 
efface the whole of the profits obtained in several pre- 
vious years. This has already occurred on more than 
one occasion in the history of fire insurance as a great 
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enterprise, and it will probably occur again, as the 
value of the property contained within limited areas is 
already stupendous, and may be expected to increase in 
future years. 


ALLIANCE ASSURANCE COMPANY. 
T would seem as if the founders of the Alliance Assurance 
Co., Ltd., must have possessed, in 1824, the gift of fore- 
sight, for the gigantic organisation over which Lord Roth- 
schild presides has largely resulted from judicious alliances 
with other companies. The first step in the way of extension 
by amalgamation was in 1847, when the fire department of 
the Insurance Company of Scotland was acquired, and since 
then at least two dozen important offices have been taken 
over and absorbed. To-day the ramifications of the great 
business extend to all parts of the world, and the income of 
the company from all sources runs into millions of pounds, 
involving stupendous liabilities. In the life department last 
vear the large sum of £:1,165,405 was received in premiums; 
annuities sold produced £78,347; and a further sum of 
£67,797 was derived from the sale of sinking fund policies. 
Other accounts show that fire premiums yielded £,1,347,629; 
marine premiums, £,218,259; personal accident premiums, 
£10,780; employers’ liability premiums, £126,721; miscel- 
laneous premiums, £,57,651; also that £15,657 was received 
on general account. 

Such amounts call for strong reserves, and these the 
Alliance undoubtedly possesses. The last accounts show that 
the policvholders were as a body protected by net funds 
amounting to a little less than 223 million pounds, and there 
was a million pounds of paid-up capital, part of £°5,450,000 
subscribed. As no debenture stocks or debentures have 
been issued, the whole of the funds are available for the 
payment of claims, being in no way ear-marked, This point 
is worth noting; also the fact that the assets include no 
charge for the purchase of businesses. 

Briefly stated, the position of the company on 31 December 


last was as follows: Including the Imperial fund 
(42,319,752), the Provident fund (£ 3,497,632), and the 


Economic fund (£:3,857,658), there was a life assurance 
fund of £16,414,711; the various annuity funds totalled 
£1,559,952, of which £844,456 was held on Alliance 
account; while the capital redemption fund stood at 
£741,020, and of this amount £644,929 was represented by 
the company’s own fund. In the case of the remaining 


departments, where the commitments mostly expire at the 
end of a year, 40 per cent. of the premium income was 
reserved for unexpired risks, but additional reserve funds had 
also been established. 


The accounts show :— 


40 percent. Additional Total 
Premiums. Reserve. Reserve. Reserves. 
a £ 

1,347:629 539,052 1,577,007 2,116,059 

218,259 87,304 350,55 437,862 

Personal Accident ...... 10,780 4,312 11,188 15,500 
Employers’ Liability... 126,721 50,689 135,719 186,408 
Miscellaneous ............ 57,652 23,061 120,039 152,100 


It will be observed—probably with some surprise—that all 
five accounts are now equipped with an additional reserve 
fund in excess of the full sum received in premiums during 
the year; and, in regard to the personal accident and 
employers’ liability accounts, further reserves are made in 
respect of outstanding claims. The very fullest protection 
is therefore afforded policyholders, who are additionally 
secured by the profit and loss balance, which amounted to 
£556,403 after payment of the last dividend, and the share 
capital referred to above. 


AUSTRALIAN MUTUAL PROVIDENT SOCIETY. 

MONG the leading life offices established within the 
four corners of the British Empire the ‘‘ A.M.P.”— 

as it is called—has now for a long time been regarded as 
the most important. In amount of premium income, funds, 
and revenue from investments, the society is well ahead of 
its nearest competitors, and in the matter of new business 
it still apparently leads the van, although in this department 
its supremacy is being seriously challenged. Unfortunately, 
the report issued in Sydney on 23 April last has not, so far, 
been circulated here, but a cablegram received at the London 
office, 37, Threadneedle Street, E.C., showed that further 
substantial progress was made in 1912. The net new sums 
assured amounted to £6,984,285, and compared with 
£:6,928,950 in the preceding period, when 24,485 policies 
were completed; the receipts for the year were £3,990,267, 
against £3,855,890; and the assets showed a total of 
£31,008,746, against £30,395,931 on 31 December, 1912. 
Considerable expansion must, therefore, have taken place 
during the twelve months, but it is far more important to 


section. 


know that the prosperity of the business was fully main- 
tained. The annual valuation showed that a surplus of 
£:1,180,881 existed in the ordinary fund at that date, and 
this, we observe, compared with £1,113,527 in 1912, with 
£:1,081,141 in 1911, and with £:1,057,444 in 1910. 

As £975,881 was divided among the participating policy- 
holders, against £920,529 a year ago and £879,141 in respect 
of the preceding twelve months, there can be no doubt but 
that the operations of the Society were again most success- 
ful, and that the bonuses declared were on a not less liberal 
scale than in recent years. It is possible, indeed, that the 
scale of distribution may have been slightly raised, but the 
point is not worth considering, seeing that the bonuses paid 
for 1911 and 1912 were equal to 38°8 per cent. and 38°9 per 
cent, respectively on the participating assurance premiums 
received during those years. Policyholders who are regu- 
larly returned nearly two-fifths of the sums paid in by them 
as a body have so much cause for contentment that the, 
are not likely to trouble themselves over minor details. It 
may be pointed out, however, that an annual bonus of 28°9 
per cent. is at least equal to a quigquennial bonus at the rate 
of 40 per cent. per annum, and anything better than that 
would be a rara avis. 


BRITANNIC ASSURANCE COMPANY. 

Fror several years in succession, after the directors of this 

office decided to distribute surplus annually, instead of 
periodically as before, the allotments to participating policy- 
holders were made at the rate of 30s. per centum, but at the 
end of 1912 the improved condition of the business justified 
an increase to 32s. per cent., and the same rate was declared 
for last year. It is probable that the bonuses paid will be con- 
siderably larger a few years hence—that is, supposing the 
values of sound investments are not diminished by further 
shrinkage. At the end of last year an investment reserve 
fund had been created, and this was stated to fully cover any 
depreciation that then existed. In regard to the finances a 
sound position had therefore been reached, although further 
subsidence, which has not yet occurred, was naturally pos- 
sible. Firmer ground had also been obtained in another and 
most important direction. In the case of each branch a 
large proportion of the surplus disclosed by the valuation 
has for some time past. been applied to increasing the strin- 
gency of the actuarial bases, and it is evident from the latest 
Board of Trade returns that this drain on the divisible 
surplus will soon end—so far, at least, as the ordinary branch 
is concerned. At the end of 1912 a strictly net premium 
valuation was made by the 3} per cent. H™ Mortality Table, 
and the provision made for future expenses and profits was, 
as will be seen, unusually liberal—namely, for policies 
with immediate profits 24°3 per cent.; for those with 
accumulative profits 22°0 per cent., and for those without 
profits 15 per cent.; an average of 22°5 per cent. was shown 
for the combined classes. 

The Britannic’ has now accumulated £1,509,240 in 
its ordinary branch, £ 1,789,865 in its industrial branch, 
£34,646 in respect of capital redemption policies, has 
£.120,000 placed to investment reserve, and £20,000 at credit 
of its staff pension fund—a total of 43,473,751, irrespective 
of share capital; net interest to the amount of £140,515 was 
earned last year, and the premiums yielded £1,279,116— 
£244,119 from ordinary assurances, £1,029,009 from indus- 
trial assurances, and £,5,989 from other classes of business. 
The average rate of interest earned in 1913 is stated to have 
been £4 7s. 7d. per cent. gross upon the mean funds. De- 
ducting the tax, this return is equal to about 4} per cent. 
net, leaving a substantial margin beyond the rate assumed 
for valuation purposes. 


BRITISH EQUITABLE ASSURANCE COMPANY. 

[' is probable that some years will elapse before the life 
department of this office again exhibits signs of real 
vitality, but the accounts and quinquennial valuation report 
recently issued indicate that a turning point in its fortunes 
may soon be reached. Expenses are gradually being re- 
duced, and the contraction of the premium income is now 
scarcely visible, althoug!: the volume of new transactions 
continues small. The important fact to note, however, is 
that a solid actuarial position has been obtained. 
During the recent quinquennium a profit of £154,986 was 
realised, to which had to be added £10,684 brought forward. 
A total surplus of £165,670 therefore existed, of which 
£42,223 was required for depreciation, £1,250 for valuation 
expenses, and £3,800 to establish a staff pension fund, while 
77,815 had been paid in dividends and £5,469 as interim 
bonus. A net amount of £105,113 was thus left—sufficient 
to provide bonuses at the rate of 21s. per cent. per annum in 
the general section, and at 24s. per cent. in the abstainers’ 
These results compare well with those obtained 
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in any recent valuation period, and prove that the business 
has become more profitable. The surplus just announced is 
the largest in the history of the company, and appears to 
have arisen mainly from two causes—favourable mortality 
and excess interest, the net rate earned throughout the term 
having been nearly 1 per cent. above the rate assumed, which 
is 3 per cent. 

Fire, accident, employers’ liability, and general insurance 
business is also carried on by this company with considerable 
success. Many excellent policies are issued, and the accounts 
show that sound and growing connections have been formed. 
In the fire, accident, and general department the accumu- 
lated funds now amount to more than twice the amount of 
the premium income, and in the employers’ liability and 
domestic servants’ department 4o per cent. of the premium 
income is reserved for unexpired risks, and an additional 
reserve fund has been established. 


CANADA LIFE ASSURANCE COMPANY. 
MONG Canadian insurance institutions, several of 
which are already fmportant, the Canada Life As- 
surance Co., of Toronto, unquestionably occupies the 
premier position, although it has ceased to be the largest 
life office in the Dominion. Its recognised superiority is 
due to several causes. In the first place it is senior in age, 
having been established in 1847; secondly, its funds are 
invested in the soundest securities; thirdly, its record in the 
matter of bonuses has been notably good; and, fourthly, its 
actuarial stability is indisputable, the valuations being made 
on a strict net premium basis by the H™ Table of Mortality, 
mainly with 3 per cent., but partly with 34 per cent. assumed 
interest, whereas the funds at present yield about 5% per 
cent. 

The most recent report, for 1913, shows that in that year 
the assurance and annuity funds increased from £ 9,596,696 
to £10,409,014, total income from £1,583,557 to 
£:1,663,333, and the amount of surplus earned from 
£314,521 to £351,361; also that a net surplus of £'1,270,536 
was carried forward unappropriated on 31 December last. 
These few figures give a good idea of the present importance 
of the business, and of the measure of actuarial solidity 
which has been attained; but it may be as well to add that 
the premium income amounted to 4,971,776 last year 
£856,574 from renewal premiums and £115,202 from new 
premiums; that annuities granted brought in £189,027, and 
that £552,553 was received in the form of interest, dividends 
and rents, before income-tax had been deducted. A large 
new business is also transacted, 6,328 policies for 43,187,467 
having been completed in 1912, and 6,363 for £3,153,867 in 
1913, but no effort is apparently being made to extend con- 
nections by what are known as forcing methods, although 
the conditions which existed in Canada last year necessarily 
led to increased expenditure in some directions. 


CLERGY MUTUAL ASSURANCE SOCIETY. 

PECIALISING among the clergy and their relations, 
S who form a fairly numerous and important section 
of the community, this old society, which was founded in 
1829, has never been compelled to employ agents nor pay 
them commission. As a consequence, it is in the favour- 
able position of being able to transact business at minimum 
cost, less than 7 per cent. of the premium income being 
spent in ordinary years and a little more than 8 per cent. 
in special years, when quinquennial valuation expenses have to 
be paid. This low rate of expenditure necessarily benefits the 
members to a considerable extent: they pay greatly reduced 
premiums for with-profit policies, and thus secure the equiva- 
lent of immediate cash bonuses; and, in the second place, 
they regularly receive liberal quinquennial bonuses, which, 
for the fifteen years ended May, 1911, were equal to an 
average cash return of about 45 per cent. of the premiums 
paid. After the last investigation surplus to the amount of 
#515,500 was distributed, in addition to £38,495 that had 
been paid in the form of interim bonuses during the five 
years, and these payments made up a total sum of 
£:4,810,459 distributed by the society as divisible profits. 

Such extraordinary results, obtained from moderate pre- 
miums, justify the opinion that the Clergy Mutual is very 
nearly, if not absolutely, the best managed life office in the 
world. The premium income is comparatively small—under 
£280,000—and the new business, taking one year with 
another, is represented by an issue of between five and six 
hundred policies, producing about £12,000 in the way of 
yearly renewal premium income. Large funds have, how- 
ever, been accumulated, an amount of £4,676,274 having 
been reported on 31 May 1913—the latest date for which 
particulars are available. These funds are admirably in- 


vested and now yield about 4% per cent., subject to income 


tax. As the valuation is made with 2} per cent. assumed 
interest, the margin of unvalued interest is obviously wider 
than in most cases. The feature of the business is, how- 
ever, a wonderfully favourable mortality experience, which 
the records of the society show has always been enjoyed. 
Probable death claims are computed on the basis of the 
stringent Om (5) table of mortality, but the amount so 
provided for is never even closely approached, and the 
profit from this source is extremely large, accounting in 
the main for the liberality of the bonus payments. 


EDINBURGH LIFE OFFICE. 

OMPARATIVELY few ordinary life assurance com- 
panies possess sufficient popularity to be able to 
complete one thousand policies for 4/500,000 or more during 
the twelve months. In order to achieve this performance 
about twenty contracts must be entered into each week, and 
their aggregate amount must be nearly £10,000. The latest 
report made by the directors of the Edinburgh Life Assurance 
Co. shows that in the year 1913 the net sums assured under 
1,007 policies amounted to £503,924. As these results were 
obtained in a year succeeding a quinquennial valuation 
period which, owing to the depreciation of securities, had 
ended most unfortunately for the with-profit policyholders, 
there can be no doubt as to the continued popularity of this 
old company, which began business in the year 1823. By 
not seriously resenting the reduction of the bonus, the public 
displayed wisdom. As now remodelled, this office has un- 
questionably a brighter prospect before it than it had in the 
days when the bonuses it paid were exceptionally liberal. 
The Board of Trade returns issued this year show that the 
valuation as at 31 December 1912 was made on thoroughly 
sound principles, assurances being mostly valued by the 
Om Table, with 3 per cent. interest, and the annuities by 
the Government Life Annuitants (1912) Table, with the same 
interest basis. Both tables—the last one especially—call for 
strong reserves, and liberal ‘‘ adjustments ’’ were also made. 
In the quinquennium a gross profit of £300,844—about 
£60,000 per annum—was realised; and at the first annual 
valuation, as at the end of last year, similar tests showed 
that a surplus of £98,410 existed, not a penny piece having 
been brought into the account. As a result of further depre- 
ciation, less than one-half of this sum was actually available 
for distribution, but the bonuses declared were not insignifi- 
cant, and would have been larger than in most cases had the 
directors been able to allot the whole of the surplus. In 
connection with the outlook for policyholders, it has also to 
be remembered that the ‘‘ Edinburgh”? now has a reserve 
fund of £60,000, and that its investments are exceptionally 
productive, the net rate earned being about 1} per cent. 
greater than the rate assumed in the valuation. On life 
funds amounting to 44,327,689 this excess interest is equal 
to over £54,000 per annum—nearly £10,000 more than was 

divided in the early part of this vear. 


EQUITABLE OF THE UNITED STATES. 
OUNDED in 1859, this leviathan New York Society 
opened an office in London some eight years later, and 
it has since paid over £8,000,000 to beneficiaries here. At 
the present time the British premium income, which is again 
increasing, slightly exceeds £280,000, while the payments to 
claimants, which fluctuate to a wide extent, amounted to 
upwards of 4,450,000 last year. These amounts are con- 
siderable, but they are small by comparison with the trans- 
actions as a whole. The accounts for 1913, just issued, show 
that the total premium income for that year was £,11,124,049, 
and that an amount of £:11,296,258 was paid out to policy- 
holders, no less than £2,769,492 being in the form of cash 
bonuses. Claims by death required £/4,069,044—a smaller 
amount than usual—and those due to the maturing of 
endowments £,1,830,922; surrenders, annuities, and minor 
payments made up the difference. 

In all, the bonuses paid by this office now amount to 
nearly £535,000,000, and this total will speedily be doubled, 
seeing that in the last ten years alone the payments largely 
exceeded £ 18,000,000. Nor are the other figures published 
by this American office less remarkable. During the twelve 
months the funds increased from {104,114,666 to 
£106,426,635; the interest earned increased by £177,216, 
and amounted to £4,750,268, showing a return of about 
£4 Ios. 5d. per cent.; while new investments to the amount 
of £5,332,499 were made at an average rate of 5°2 per cent. 

The magnitude of the business carried on by this company 
is illustrated in other ways. During the year 68,394 policies 
were completed for an amount of £29,745,486, while the 
total sums at risk were £302,309,730 when the year 
closed, an increase of £8,606,695 having occurred in this 
last respect. These huge assurances involve, of course, 
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LOSS OF PROFITS. FIDELITY GUARANTEE. 
BURGLARY. ACCIDENT. MOTOR CARS. 
EMPLOYERS’ LIABILITY. LIVE STOCK. 
MARINE. 
Premiums Reserve Funds Percentage 
1862 £ 24,069 £ 1,191 4°94 
1888 583,907 499,372 85°52 
1913 2,615,210 3,286,043 125°65 


TOTAL SECURITY £5,927,293 


45, DALE STREET, LIVERPOOL. 


KING WILLIAM STREET, E.C. 


Death Duties 
Made Easy. 


Have you protected your estate against shrinkage, owing to the heavy 
death duties ? 

The Equitable of the United States issues Policies payable direct to 
the Inland Revenue Authorities, before Probate has been granted, so 
avoiding a great deal of irksome delay and all possibility of loss through 
forced sales to raise money for Estate Duties. 

Total payments to Policyholders in 1913 over £11,000,000 sterling. 
Paid to Policyholders and their beneficiaries in Great Britain and 

Ireland in 1913 over £450,000 sterling. 

Total payments to British Policyholders during the last 46 years, 
£8,000,000 sterling. 

Write for a specimen of the Society’s new Policy, giving :— 

(1) Annual bonuses, paid in cash. 

(2) World-wide privileges from the outset. 

(3) Extremely liberal loan and surrender values, written in the 
Policy and guaranteed. 

(4) Indisputability on any ground after one year. 

(5) Many other valuable features. 

Send a postcard for Specimen Policy. If you wish to see exactly what 
exceptional benefits our new Annual Bonus Policy carries for you, state 
your age. 

THE EQUITABLE LIFE ASSURANCE SOCIETY 
OF THE UNITED STATES. 


BRITISH HEAD OFFICE: 346 STRAND, LONDON, W.C. 
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heavy contingent liabilities, but the Equitable has been care- 
fully financed, and should have no difficulty in meeting all 
its engagements as they become due. Out of an assurance 
and annuity fund amounting to £ 106,406,085, nearly one- 
fifth (417,571,964) was shown by the valuation to be surplus 
—that is to say, not actually required to meet liabilities. 
This surplus includes, as is well known, the amount held 
awaiting apportionment to deferred bonus policies when their 
periods of deferment expire; but even when allowance is 
made for these future liabilities there is always a substantial 
balance available for contingencies at the end of the year. 


GRESHAM LIFE OFFICE. 

D URING the last few years the management of the 

Gresham Life Assurance Society have paid much atten- 
tion to the needs of persons resident within the United 
Kingdom, and, as a result of the issue of several really 
valuable policies, the home transactions have substantially 
enlarged, and a gratifying increase in the amount of the 
premiums raised here has occurred. Of course, the 
‘* Gresham ”’ remains, as before, an international life office 
of great importance, and it will probably retain that character 
for many years to come, as the sums received in premiums 
in 1913 were £893,053 in respect of colonial and foreign 
, and £,162,578, plus £3,354, in respect of home 
business. Of the two sources of income the latter, as the 
account shows, is now expanding much the faster, and the 
difference between the two amounts will probably lessen 
with the march of time. As a matter of fact, the home 
business of the society—formerly rather inconsiderable—has 
now become of much consequence. Last year 1,423 policies 
were issued here for a net amount of £455,462, and the 
new annual premiums obtained amounted to £/17,182 (out 
of a total of £107,240), and £2,587 was received by single 
payments. This new business is manifestly large compared 
with the total premium income raised here, and under ordi- 
nary circumstances would lead to a rapid increase in its 
amount. At the moment, however, the growth of the home 
connections is being largely obscured through the constant 
maturing of endowment assurance and such-like policies 
taken out some years ago. In respect of these policies large 
sums have had to be found in each of the last few vears, and 
in 1913 a total amount of £555,525 was required, of which 
£67,157 related to home transactions. 

These payments, which will be greatly reduced after a 
while, are having the immediate effect of retarding the 
growth of the life funds, and are at the same time preventing 
the rapid expansion of the premium income. Moderate head- 
way is nevertheless being made, and in the first three years 
of the current quinquennium the amount of the life and 
annuity fund rose from £ 10,216,844 to £10,345,293, and the 
amount of the -net life premiums from £/1,036,631 to 
£:1,055,631. The Gresham’s strongest points are, however, 
discovered when its financial side is examined. All along 
the funds have been invested in sound securities, and their 
yield is equal to about 44 per cent., after payment of all 
Government duties. The mortality experience has also 
become favourable, and the profit from this source is steadily 


enlarging. 
A> a fire and marine insurance office the London Assur- 
ance Corporation, which is now one of the very oldest 
of our institutions, having been incorporated by Royal 
Charter in 1720, is so well known and respected that its 
operations in those departments attract very little notice. 
It will suffice, indeed, if it be stated that the fire and marine 
premiums amounted to £695,147 and £395,094 respectively 
in 1913, and that at the end of that year the fire fund stood 
at £750,000—namely, £,347,573 (50 per cent. of the premium 
income) reserved for unexpired risks and £402,427 addi- 
tional reserve; while the marine fund had been increased to 
£420,000. These reserves are obviously more than ample, 
and the accident department exhibits equivalent financial 
strength, as one-half of the net premiums were reserved for 
current risks and the “‘ additional reserve ’’ represented about 
75 per cent. of their amount. Policyholders, moreover, are 
further protected by the large share capital, of which 
£448,275 (one-half of the amount subscribed) has been paid 
up, by a general reserve fund of £450,000, and by the sub- 
stantial balance which is always in hand unappropriated. 
Immediate interest in the London Assurance arises from 
the progress now being made by the life branch, which used 
to be somewhat neglected. The forward and liberal policy 
adopted at the beginning of 1911, when policyholders were 
given the right to 90 per cent. of the divisible surplus, has 
proved even more successful than was anticipated. Not only 
is a large new business now being transacted, but the premium 
income has also steadily risen—from £184,663 in 1910 to 


assurances 


LONDON ASSURANCE. 
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£206,569 last year. The volume of new assurances obtained 
in each of the last three years shows that this fine old cor- 
poration has regained its popularity. In 1910 the life assur- 
ances (net) amounted to 4,394,876, but there was an advance 
to £400,299 in 1911 and to £509,593 in 1912; whilst last 
year, when the re-assurances were on a somewhat reduced 
scale, the sums assured slightly exceeded £550,000, and 
yielded nearly 418,000 in the way of new premiums. 


LONDON AND LANCASHIRE FIRE. 
USINESSES sound in themselves, and which are soundly 
managed, possess wonderful powers of recuperation 
after a temporary misfortune. Although the London and Lan- 
cashire Fire Insurance Co., Ltd., was not the worst sufferer 
by the San Francisco catastrophe, it was nevertheless called 
upon to provide a huge sum for the settlement of claims, and 
at the beginning of 1908, some time after the memorable 
disaster had occurred, a profit and loss balance of only 
£107,758 could be brought forward. In that year, however, 
prosperity was regained; dividends representing 26s. per 
share were paid, and a balance of £252,662 was carried 
forward. Since then the distribution has been increased to 
27s. per share, and the balance to £846,464; while at the 
meeting on 14 April last the announcement was made that 
the two dividends in respect of the year 1914 would amount 
to 29s. per share, less income-tax. 

It is extremely interesting to compare the accounts of a 
great international insurance office at an interval of a few 
years, because the extent of its growth can then be more 
clearly seen. The usual interval for comparison is a period 
of five years, and the accounts for 1908 and 1913 may there- 
fore be selected for comparison. In the former year the 
London and Lancashire Fire raised £1,456,291 in fire 
premiums, £101,898 in marine premiums, and 4,504,409 in 
accident and general premiums, and its total funds 
amounted to £:1,966,455, after the paid-up share capital of 
£264,125 and all immediate liabilities had been deducted. 
During the past vear, however, the fire premiums produced 
£1,713,442, the marine premiums £218,370, and the acci- 
dent and general premiums £683,398, while the aggregate 
of the same funds had risen to £(3,286,044, or by £1,319,589. 

What is most noticeable in connection with the above 
contrasts is the increase in the relative security afforded 
policyholders at the end of the two years. Nothing very 
sensational had occurred in connection with the premium 
income of either of these departments, because the company 
will only accept business which is believed to be sound, not 
speculative. Such increases as are shown above may be 
attributed to the natural expansion of a thoroughly well 
organised business, and to the acquisition of smaller concerns 
in various parts of the world, but the large gain in net 
resources proves that the business of this company has— 
apart from conflagration and other exceptional losses— 
become remarkably profitable. All businesses purchased have 
been paid for out of revenue, securities have been written 
down in value, but nevertheless the net funds protecting 
policvholders have increased as under :— 


1908. 1913. 

4 £ 
Accident Fund 200,000 * 373,500 
Marine Fund ... 113,793 * 187,500 
Staff Pension Fund ......... 60,000 92,580 
Profit and Loss Balance ... 252,662 846,464 
1,966,455 3,286,044 


*In the case of the fire, accident and marine funds the amount 
stated includes £100,000 additional reserve beyond the 40 per 
cent. or so of the net premiums always reserved for unexpired 
risks. 


LONDON AND LANCASHIRE LIFE. 

si GREAT insurance office in the making.’’ ‘Thus a 

well-known insurance journal when referring to the 
London and Lancashire Life and General Assurance Associa- 
tion, Ltd. The description is accurate, and gives the facts 
in a nutshell. At present the business is still more or less 
in a state of transition, and it will probably be some years 
before the expenditure on developments which has recently 
been incurred, and will still have to be incurred, produces its 
full effects. Up to the end of 1909 life assurance and cognate 
business was only transacted, but in September rgro fire, 
accident, employers’ liability, and general departments were 
opened, and to-day there is scarcely an insurance risk that 
could not be covered were a visit to the head office to be 
made. These new departments have necessarily required 
much attention, and their successful establishment—they 
raised £114,587 in premiums in 1913—has not been accom- 
plished without some expenditure, which has been charged 
to profit and loss account. 
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THE SCOTTISH AMICABLE 
LIFE ASSURANCE SOCIETY 


—a Mutual Life Office, all the profits belonging to the Policy- 
holders, there being no shareholders—was established in 1826. 
The Society allocates its profits on the Compound Bonus System, 
and never, since the office was established 88 years ago, has it 
declared a lower rate than 30s. per cent. per annum. At the 
last three Quinquenniums a Compound Bonus at the rate of 


£1: 15 0 per Cent. 


was granted. On the basis of a Compound Bonus of £1 153s.°/, 
per annum a_ policy of £1000 would be increased in 
35 years (the expectation of life for a proposer aged 30) 


whereas the total premiums paid by the Policy-holder 
on the whole life scale would only amount to...............000. 906 


London Office - - 1 Threadneedle Street, E.C. 
Head Office - -35 St. Vincent Place, Glasgow 


British Equitable 


FUNDS EXCEED - - - £1,700,000 
SUBSCRIBED CAPITAL £300,000 
PAID-UP CAPITAL - - £34,500 


LIFE FIRE ACCIDENT | EMPLOYERS’ LIABILITY 
BURGLARY AND THIRD PARTY 


Write for particulars of Guaranteed Con- 
tracts securing a bonus of £2 per cent. 


to The Manager: 
1,2 & 3, QUEEN STREET PLACE, LONDON, E.C. 


ined 

cor- 
ssur- 
ance 

last 
uced 

and 
nore 
riod 
lere- 

the 
fire 
Q in 
inds 
il of 
‘ted. 
iced 

sate 
589. 
ove 
‘ded 
very 
ium 
any 

not 

be 
vell 
‘rms 

net 

ave 
‘ten 

ing 

ASSURANCE COMPANY, LIMITED. 

unt 
per 

red 
the 
ja- 
cts 
PSS 
ars 
tly ; 
its 
ate 
re, 
re 
lat 
be 
ed 
ev 
m- 
ed 

| 


Xx The Saturday Review. SUPPLEMENT, 27 June 1914 


At the moment these new sections are the most interesting, 
as they seem destined to become important sources of 
revenue, and may ultimately rival the life department, which 
had an income of £)569,445 last year. Their success so far 
has undoubtedly been great, as the following tabulation of 
receipts shows :— 


1912. 1913. 

2,010 9,009 18,711 22,887 
Accident Premiums ...... 836 3,815 22,544 25,773 
Employers’ Liability Premiums 2,274 6,927 20,396 19,897 
General Premiums 3,042 15,112 41,910 45,980 
8,162 34,863 103,561 114,537 


The figures given above include in the case of the years 
1912 and 1913 the sums received by the Scottish Metropolitan 
Assurance Co., Ltd., and the Welsh Insurance Corporation, 
Ltd., the shares of which companies are owned by the 
London and Lancashire Life and General. As a whole, 
therefore, a business of considerable importance has already 
been established, and it may be expected to increase steadily 
in volume, as the policies issued by the company are of a 
nature to appeal to the public, the charges made being 
reasonable and the conditions most liberal. Including the 
funds of the life department and those of the two subsidiary 
companies named above, the London and Lancashire now 
possesses considerably more than four million pounds in the 
way of net resources, and of these £,96,569 are held in the 
form of reserves. That they are well invested is shown by 
the fact that last year the high average rate of £4 2s. 8d. 
per cent. was earned on the life funds, invested and unin- 
vested, after income-tax had been deducted. 


LONDON LIFE ASSOCIATION. 
ia ort eee changes, even the methods of most con- 


servative institutions. For 107 years the ‘‘ London 
Life’ has distributed surplus in the form of premium 
reductions, but on 1 July next new entrants will be given 
the option of effecting assurances under the uniform com- 
pound reversionary bonus system, and for the first ten 
years, up to 30 June 1925, a minimum bonus of 30s. per 
annum will be guaranteed. Naturally the anticipation is 
that the yearly ‘‘compound ” bonus will be substantially 
greater—35s. per cent., which would equal, say, 36s. per 
cent. distributed quinquennially—but it would obviously not 
be safe to guarantee quite so much, seeing that profits to 
some extent depend upon the rate of interest earned, which 
fluctuates. The official estimate is, however, a reasonable 
one, and will probably be found within the mark. On this 
assumption the original sums assured will increase at a 
rapid rate, provided all bonuses are allowed to accumulate. 
In the case of a policy for £1,000 payable at death, taken 
out at age 30, the following would be the result, as the 
annual premium is £22 Ios. :— 


Premiums Total Sum Full Sum Surrender 
Paid Paid. Assured. Value. 
No. 4 4 & 

113 1,071 6: 
ee 225 1,169 142 
450 1,390 408 
675 1,653 776 
goo 1,967 1,236 


For an endowment assurance of the same amount payable 
at 60 or previous death, the premium at the same age of 
entrance would be 4,31 4s. 2d., and the result would approxi- 
mately be as under :— 


Payments Premiums Full Sum Surrender 
Made. Paid. Assured. Value. 
No. 
156 1,071 112 
312 1,169 271 
624 1,390 768 
936 1,682 1,682 


(at maturity) (at maturity) 
As the official estimate of the probable yearly bonus is 
clearly justified by the existing condition of the business, 
these new policies can be seen to offer special attractions. 
In addition to life assurance protection, they afford an 
opportunity to invest savings at a fair rate of compound 
interest, and, furthermore, the premiums charged by the 
Association are appreciably lower than the usual quotations 
for similar with-profit contracts. A purchaser is, as a matter 
of fact, given an immediate cash bonus of considerable im- 
portance; this must be added to the bonuses which will be 
paid out of profits realised hereafter. It is probable, there- 
fore, that the net cost of life assurance will prove extremely 
moderate to the holders of these policies, which the pros- 
pectus shows can be obtained in several forms, namely—(1) 
whole-life ; (2) premiums limited to 10, 20, or 30 years; and 
(3) as endowment assurances maturing at age 50, 55, 60, or 
65. 


| in premiums in the course of the year is, as a matter of fact, = 


LONDON AND MANCHESTER. 


in 1869, the London and Manchester Indus- 
trial Assurance Co., like most offices of its kind, de- 
veloped very slowly at first, and in 1895, when a decennial 
investigation was undertaken, only 207,826 life policies, 

| assuring £ 1,818,584, were in force; the life premium income 

| was under 471,000, and about £86,000 had been accumu- 
lated. In the next seven years considerable progress was, 
however, made, ordinary as well as industrial business being 
transacted, and a total of £327,045 being shown by the life 
funds. At the next valuation—quinquennial—in 1907 the 
sums assured had risen to £ 6,601,694 under 719,491 
policies; a fund of £443,319 existed, and a substantial 
surplus was reported, ordinary policies entitled to participate 
being allotted bonus at the rate of 30s. per cent. per annum. 
Five years later the premium income, which was £411,888 
in 1906-7, had risen to £608,579, and the funds to £855,286, 
of which £743,662 was held by the industrial branch and 

| £111,624 by the ordinary branch, which had then become 

| of some importance, as 15,350 policies for £838,439 were in 
force on 24 March 1912. 

Since then the ‘‘ London and Manchester ’’ has continued 
| to make steady progress, and the current accounts for 
1913-14 show that in that year the industrial premiums pro- 
duced £647,823, and the ordinary premiums £,63,930, while 
the amounts held for the protection of policyholders had 
increased to £916,352 in the one case and to £195,957 in the 
other case. 

In the ordinary branch—a somewhat recent creation—a 
business of considerable consequence is already being trans- 
acted. Last year 8,358 policies were issued for sums amount- 
ing to £397,825, and the renewal premiums obtained 
| exceeded £20,000. This branch, like the original one, is 
| being managed most judiciously. The expenditure is 
| moderate, and a fairly high rate of interest—over 4 per cent. 
| gross—is being earned on the funds, which are invested in 
choice securities—facts which suggest that much higher 
bonuses will presently be paid by this office. 


| MUTUAL LIFE OF NEW YORK. 


ESS sensational progress is now made by the life offices 
| which were founded in New York in the first half of the 
nineteenth century, and their premiums, funds and interest 
earnings increase at a comparatively slow rate. This, how- 
ever, is not a matter for regret; rather it is a cause for 
thanksgiving, inasmuch as actuarial strength is being 
obtained, and larger bonuses can consequently be paid. A 
cablegram received the other day at 7 and 8, Norfolk Street, 
Strand, W.C.—the new London office of the Mutual Life 
| Insurance Co. of New York—shows that last year the total 
| income increased by about £63,000, to £ 17,813,000, the 
| assets by £1,629,000, to £124,652,000, and the new in- 
| surances issued and paid for by £1,654,500, to £33,906,500. 
| These approximate figures show that the business of this 
| great American society has not ceased to expand, but the 
| gains are obviously small compared with those which were 
| reported some years ago. In another way, however, the 

Mutual has made rapid advances. Payments to policy- 
holders amounted to 413,091,990 in 1913, as compared with 
| £12,518,000 in 1912, with £11,776,000 in 1911, and with 
| £10,874,000 in 1908; while the amount of the divisible 
| surplus was £3,712,226, against 43,566,000, £3,110,000, 
and £2,277,000 in the same earlier years respectively. 
Until the accounts for 1913 have been printed and passed 
| by the Board of Trade the exact results obtained last year 
must remain a secret, but it is manifest from the few com- 
parisons given above that the condition of the business has 
| continued steadily to improve; and there was great improve- 
ments it may be remarked in 1907, in which year annual 
bonus policies were first issued. To what extent the Mutual 
of New York has increased its bonuses in recent years would 
be difficult to determine, but certain known facts justify the 
belief that no other life office has ever accomplished an 
equivalent feat in the same space of time. For the six 
years 1907-12, the amounts paid in bonuses were as follows : 
| —1907, £856,947; 1908, £1,718,091; 1909, 42,344,753; 
1910, £2,571,051; 1911, £2,793,218; and 1912, £3,127,474. 
For the year 1913 the actual sum paid has not so far been 
stated, but £:3,566,334 was appropriated for the purpose, 
and the larger amount of £3,712,226 is now available for 
bonuses to be paid this vear. In other words, the operations 
of the seven years resulted in the bonus fund being multi- 
plied by more than four, and this occurred during a period 
when the premium income, for various reasons, slightly 
contracted. More than one-third of the total sum received 


| 
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Assurance Company Limited. 


Head Offices: 19 & 70 LOMBARD STREET, LONDON, E.C. 


CLAIMS PAID EXCEED 
£90,000,000 


TOTAL FUNDS EXCEED 
£ 16,000,000 


Chairman ; Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.S.I. 


FIRE - LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, &c. 


Loans are granted on Reversions and Life Interests and on Freehold and Leasehold Properties. 


General Manager: SIR GERALD H. RYAN. 


THE PRUDENTIAL 


ASSURANCE COMPANY, LTD. 


offers “‘ With Profit ” 


ENDOWMENT ASSURANCES 


for a term of ten years 
WITHOUT MEDICAL EXAMINATION 


The protection of the full sum 
assured is secured immediately 
the first premium is paid. 


Write for Special Prospectus to 
HOLBORN BARS, LONDON. 


Funds Annual Income Claims Paid 


£88,000,000 £16,000,000 £110,000,000 
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now returned to the policyholders in the form of bonuses, 
and this makes the net cost of assurance in this office very 
moderate—less, indeed, than the cost of protection by means 
of non-participating policies. 


NATIONAL BENEFIT. 


RIGINALLY the business of the company now known 
as the National Benefit Life and Property Assurance 
Co., Ltd., consisted of the issue of investment bonds for the 
purpose of assisting persons to purchase their own houses, 
and no change was made until a few years ago, when fire 
and accident insurances (employers’ liability excepted) 
were undertaken. Subsequently, in 1912, a life department 
was opened, and at the present time a practically general 
insurance business is carried on. The history of the company 
is interesting. Unlike most of the ‘‘ house-purchase ’’ com- 
panies which were formed in or about the year 1890, the 
‘* National Benefit ’’ was fortunate encugh to operate a plan 
that was actuarially sound, and when the moment for 
developments arrived substantial funds had been accumu- 
lated and the actuarial valuation showed that the solvency 
of the business was indisputable. Last year the company, 
owing to the rapid growth of its connections, was compelled 
to leave its old home in Finsbury Square, and it is now 
domiciled in handsome premises in Newgate Street, E.C. 
Of course the bond investment and endowment certificate 
department is still by far the most important of the various 
departments, as it possesses funds amounting to £503,000, 
on which £/24,914—about 5 per cent._-was earned last year, 
and more than £60,000 is annually received in premiums. 
The other sections are however making rapid progress, 
£31,097 having been raised in premiums in the fire, accident 
and general departments in 1913, and £4,585 in the life 
department, against £2,020 in the preceding year. Liberal 
policies, it may be added, are being issued by the company, 
and the directors have adopted the prudent course of charging 
all expenses incurred in extending the business against the 
current year’s revenue. 


NATIONAL MUTUAL LIFE OF AUSTRALASIA. 


HEN Colonel Templeton founded the National Mutual 
Life Association of Australasia in 1869 there was no 


anticipation that bonuses of much consideration would ever 
be paid. The premium tariff adopted closely agreed with the 


charges then made by most offices for non-profit assurances, 
and it was generally expected that the profits would be small. 
They are, however, proving fairly considerable. A valuation 
made as on 30 September 1913 disclosed a surplus of 
£650,024 in an assurance fund of 48,000,461, and this has 
enabled the directors again to increase the bonus allotments 
to a very appreciable extent. In the case of policies taken 
out at age 30 the amounts added to the sums assured have 
steadily increased since 1907, as the following comparisons 
show :— 
Policies in Force for 


For 3 years 5 years. 10 years. 15 years. 20 vears. 
ended Ls. 4 s. d s 
30 Sept. 1907 ... 4 8 oO 5 20 5 8 o 5 10 Oo 
Ig!10 418 o 5 12 0 5 14 0 5 18 o 

«.. © 620 614 0 7°00 


The additions are substantial, and they indicate that the 
business of the Association is becoming more profitable. 
During the last three years the cost of obtaining renewals 
was reduced from 11°89 per cent. to 9°65 per cent., and the 
average rate of interest earned, which was £4 14s. 7d. per 
cent. in 1909-10, rose to 4,4 15s. 11d. per cent. last vear. As 
the valuation is made with 3} per cent. assumed interest, the 
amount of interest earned in excess of the amount required 
is now very considerable, and will enable the Association— 
so long as present conditions last—to declare fairly satisfac- 
tory bonuses from this source alone. 

Like other Australian offices, the National Mutual has 
benefited greatly of late from the prosperity of our Southern 
Both new business and renewals have been ob- 
tained with comparative ease, the sums assured have in- 
creased, and the mortality experience has remained as 
favourable as before, the claims for the last three years, 
amounting to £661,986 in all, having been only 60 per cent. 
of the amount for which provision was made at the 1910 
investigation. 


colonies. 


NORTH BRITISH AND MERCANTILE. 


HERE was a general anticipation that under the 
management of Mr. D. C. Hardeman the business of 

the North British and Mercantile Insurance Company would 
develop considerably faster than before. This opinion of 


the enterprise of the new manager can already be seen to 
have been justified. In 1913 the life department of the com- 
pany made exceptional progress, no fewer than 4,711 policies 
being completed for a net amount of £,2,528,596, whereas 
the totals for the preceding year were 4,491 and 2,176,276 
respectively. Such a volume of new assurances had not 
previously been obtained, and it may be mentioned, en 
passant, that the corresponding new premiums amounted 
to £115,423, and compared with £105,275 in 1912, £82,699 
in 1911, and £105,019 in 1910, when the last quinquennium 
terminated. As the life premium income also increased from 
41,157,450 to 1,203,197, the interest earnings from 
£544,967 to £581,498, and the total funds from £13,653,579 
to £14,060,006, after £270,000 had been transferred to the 
investment reserve fund, it scarcely needs to be stated that 
1913 Was a banner year in the history of the life branch. 
In the annuity section a somewhat smaller business was 
transacted than in 1912, but the ‘‘ consideration ’’ received 
amounted to £225,550 by single payments and to £385 in 
the form of annual premiums, 

Good work also appears to have been performed in other 
directions. In the fire department, which is constantly 
popular and freely patronised by the public, the net pre- 
miums totalled £2,477,576, against 42,435,994 in Ig12 and 
42,379,040 in 1911, and a trading profit of £193,624 was 
made, which compared with £250,152 in 1912 and £70,302 
in the preceding year. This account shows that a total sum 
of £2,541,030 is now reserved as a fire fund—{£991,030, 
being 40 per cent. of the net premiums for unexpired risks 
and £71,550,000 as additional reserve ; while the profit and loss 
account further shows that an unappropriated balance of 
41,343,609 brought forward on 1 January was increased 
to £:1,399,762, although £100,000 was written off the pur- 
chase price of other companies’ shares. From the genera) 
balance sheet it appears that the assets of all sorts amounted 
to £24,981,054 on 31 December last, while the total funds 
of the fire, life, annuity, and sinking fund accounts, including 
paid-up capital and preference stock, and the profits carried 
forward, were £ 23,622,185, having increased by £670,193 
during the year. 

These totals sufficiently indicate the position attained by 
the North British and Mercantile, but they fail to do the 
company full justice. By means of the Railway Passengers’ 
Assurance Company accident, employers’ liability, and 
general insurance business is carried on, and the Ocean 


LIFE and PROPERTY 
ASSURANCE Coy. 


Attractive LIFE, 
FIRE and ACCIDENT 
POLICIES. 


Prospectus on application 


Invested funds exceed £600,000 


| Maragi-g Director : ]. FRANCIS, J.P., F.S.S. | 


Head Offices : 
NATIONAL HOUSE, NEWGATE STREET, LONDON 


in all districts. 
Spe ial terms o'fered. 


Agents required 
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ESTABLISHED 1862. 


LONDON AND LANCASHIRE 
LIFE AND GENERAL 


ASSURANCE ASSOCIATION, LIMITED 


Head Office—66 and 67, Cornhill, London, E.C. 


PREMIUM INCOME (1913) - - - - - £532,412 
TOTAL FUNDS AND ASSETS EXCEED - -  £4,000,000 


LIFE ASSURANCE OF EVERY DESCRIPTION. 


LOW RATES. SIMPLE CONDITIONS. WORLD-WIDE POLICIES. 
The “SUPREME” THE 
Accident and All-Illness_ Policy. “STERLING” Motorists’ Policy. 
In addition to provi ‘ing large Capital Sums for Indemnity against Loss of or Damage to Car by 
Death, compensates up to 104 weeks for all Accident, Fire, or Theft. Unlimited Indemnity 
Accidents, and up to 52 weeks for all Illnesses. against Claims by Public, including Passengers. 
NO MEDICAL EXAMINATION. £1,000 in event of Fatal Injury to Owner. 


The following Classes of Business transacted— 


LIFE. FIRE. ACCIDENT. BURGLARY. 


Workmen’s Compensation. Domestic Servants. Third Party and Drivers’ Risks. 
Motor Car. Fidelity Guarantee. Plate Glass. Boilers. Gas and Steam Engines. 


Lifts, etc. Loss of Profits. Licence Insurance. Executor and Trustee. 
PROSPECTUSES and EVERY INFORMATION W. Z.NEAS MACKAY, 
MAY BE HAD ON APPLICATION. General Manager. 


THE LONDON ASSURANCE 


Incorporated by Royal Charter, A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD REDEMPTION, BURGLARY and PLATE GLASS Assurances. 


Head Office:—No. 7, ROYAL EXCHANGE, LONDON. 
West End Office :—22, PALL MALL, S.W. 


Governor—COLIN FREDERICK CAMPBELL, Esa. 


Sub-Governor— ROBERT HENRY BENSON, Esa. Deputy-Governor—CHARLES S. S. GUTHRIE, Esq 
Directors— 
CHARLES G. ARBUTHNOT, Esq. SIR STEPHEN WILSON FURNESS, GREVILLE H. PALMER, ‘a. 
OTTO AUGUST BENECKE, Esq. Bart., M.P. SELWYN R. PRYOR, Esq 
WILLIAM THOMAS BRAND, Esa. Hon GERALD H. B. = GEORGE ROLFES, ee 
PH ERNST BRANDT, Esq. HENRY GOSCHEN, JOHN M. RYRIE, 
Cc. ALGERNON Esq. ROBERT E. HENDERSON Esq. Rear-Adml. HECTOR STEWART. 
Al FRED C. COLE CURTIS W. LAMPSON, Esq. GEORGE W. TALLENTS, Esq. 
GERARD POWYS DEWHURST. Esq. FREDERIC LUBBOCK, Esq. Hon. PERCY M. THESIGER. 
RONALD MALCOLM, Esq. VINCENT C. VICKERS, Esq. 
Secretary—C. A. DENTON, Esq. Underwriter—E. F. NICHOLLS, Esq. 
Manag r of the Fire, Life and Accident Departments—J AMES CLUNES, Esq. Actuary—A. G. HEMMING, Esq. 


The Corporation has granted Fire, Life and Marine Assurances for nearly Two Hundred Years, and 
now also undertakes Capital and Leasehold Redemption, Burglary, Plate Glass and Accident Business, 
including Liability to Employers in respect of Domestic Servants, Shop and Warehouse Assistants, under 
the Workmen’s Compensation Act of 1906. 


INCOME, 1913. FUNDS, 3lst December, 1913. 
Life Premiums £206,568 18 10 Shareholders’ Capital up £448,275 0 0 
Fire Premiums _... 695,146 15 2 General Reserve Fund. eee 450,000 0 0 
Marine Premiums ... 395,094 0 8 Life Assurance Fund 2,640,186 14 2 
Accident Premiums ies as — 15,607 17 0 Capital and Leasehold Id Redemption Fund 8,293 19 0 
Interest 191,833 7 6 Fire Fund ... 750,000 0 
Other Receipts 7,343 1 Marine Fund eee eee 420,000 0 0 
Accident Fund ioe eve 20,652 10 3 
£1.511,574 0 5 Profit and Loss ove eee 162,518 13 1 
Investments Depreciation “Account ove 152,000 0 
Provision for accrued liabilities ... oe 168,028 4 2 
Prospectuses and copies of the Accounts can be had on £5/219,955 0 8 

application. 
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Marine Insurance Company serves the same purpose in the 
case of marine underwriting. These departments raised 
£397,647 and £256,144 respectively in premiums last year, 
and they are also amply equipped with funds, which should 
in fairness be added to the totals reported by the predo- 
minant partner. 


PHOENIX ASSURANCE COMPANY. 


A LTHOUGH not the largest of the many great insurance 

companies which now represent the enterprise of the 
United Kingdom in various parts of the world, the Phoenix 
Assurance Co. is well in the forefront, having accumulated 
close upon £ 16,000,000 in the way of funds, while its net 
income from premiums alone amounted to £2,839,035 odd 


in 1913; a further sum of £601,546 was yielded by the 
investments, and £154,575 resulted from the sale of 
annuities. Very nearly £3,600,000 was raised in all, and 
this gives a good idea of the present importance of the 
business. Practically every branch of insurance work is now 
undertaken, and the protection afforded policyholders is of 
a high order, all departments and sections being amply 
equipped with funds, which are invested in the soundest 
securities. The last accounts show :— 
Net 
Interest Trading Funds 
Premiums. Earned. Profit. on Dec. 31. 
a 
Fire Department ... 1,403,803 64,3 127,638 1,850,000 
Marine Department... 597,808 18,297 20,000 530,440 
Employers’ Liability 
Accident and Gene- 
ral Departments 90,080 3,041 11,053 *94,660 


*Including £23,957 held in respect of outstanding claims. 


In the case of the life department the position disclosed is 
not less satisfactory, as the liability attaching to a premium 
income of £714,083 was covered by funds amounting to 
£11,006,045—a sum that was £419,331 greater than the 
vear was begun with, and compared with £10,039,764 on 
31 December 1910, when the last valuation was made. Funds 
are therefore being rapidly accumulated, and policyholders in 
the participating branch are now regularly allotted rever- 
sionary bonuses at the rate of 34s. per cent. per annum, 
irrespective of the duration of the policy or the age at entry. 


PROFITS AND INCOME INSURANCE COMPANY. 

adler eg ingenious and most useful policies have been 

devised by the management of the Profits and Income 
Insurance Co., Ltd., of 9, Fleet Street, E.C., and that they 
have obtained a considerable measure of popularity is indi- 
cated by the fact that the premium income of the general 
department, which amounted to £80,599 in 1908, had risen 
to £161,603 in 1913, having rather more than doubled during 
the five years. These contracts are of a varied description, 
covering (1) sickness and accident, (2) sickness only, (3) sick- 
ness, accident, and death benefits, (4) sickness, accident, 
and endowment, and (5) sickness, accident, and annuity; 
and they are specially designed to meet the requirements 
of professional and business men whose incomes depend 
more or less upon personal exertions. In their case disable- 
ment or ill-health may lead to a serious diminution or total 
failure of current resources, and the company’s policies, 
which are permanent contracts, renewable at the option of 
the insured up to a specified age, take account of these 
eventualities. They are issued under two plans, one cover- 
ing sickness and accidents of any kind, the other sickness 
only; in either case death, endowment, or annuity benefits 
can be obtained on payment of an increased premium, and 
under each plan the purchaser has the choice of paying 
for ‘‘ limited benefit ’’ or ‘* continuous benefit.’”? The last- 
mentioned form, although more costly, is clearly the more 
desirable, as full benefits are guaranteed for twenty-six 
weeks and half-benefits during the continuance of incapacity 
up to age sixty-five. Combined with either death, endow- 
ment, or annuity benefits these policies afford protection of 
a valuable order, premiums ceasing to be payable at age 
sixty-five if the death benefit be taken, and at a specified age 
in the two other cases. 

Other excellent contracts issued by the Profits and Income 
Company are the well-known ‘“ P. and I.’ sickness and 
accident policy, which has had a very considerable run; the 
‘‘ return premium ”’ policy, which, in addition to the usual 
sickness and accident benefits, guarantees the return in 
cash at age fifty-five, sixty, or sixty-five of all premiums paid, 
without deduction in respect of any sickness or accident 
benefit received; and the ‘‘ Perfected Sickness and Accident 
Policy ’’, which is of so distinctly an original character as 
to merit the attention of persons whose lives are assured. 
This contract, briefly explained, insures for a premium of 


15S. per cent. the payment of insurance premiums of every 
kind during total disablement caused by sickness or acci- 
dent; refers to first-class lives of a non-hazardous occupa- 
tion—the vast majority—is applicable to all persons whose 
age at entry does not exceed fifty; and it further provides 
that the cost of covering the risk shall itself cease during 
disablement. In other words, full protection is afforded up 
to age sixty-five, when most premium payments now cease. 


PRUDENTIAL ORDINARY BRANCH. 

hy recent years the character of the business transacted 
by the Prudential Assurance Co., Ltd., in its ordinary 
branch has changed to a very noticeable extent. For a long 
time this branch formed a sort of half-way house between 
ordinary offices, on the one hand, and industrial offices on the 
other hand, and the sum assured per policy was comparatively 
small. These conditions no longer obtain, and the company 
is now an exceedingly active competitor for assurances of 
the largest amounts. The prospectus shows, indeed, that 
several of the policies which are now being issued are 
designed to meet the special requirements of persons who 
can afford to regard life assurance in the light of an invest- 
ment, Of course, a large number of policies for £100 or less 
are completed in the course of each year, but assurances for 
£1,000 to £10,000 are by no means unusual, and the total 

of these important transactions is constantly increasing. 
The change which has occurred, although unanticipated 
only a few years ago, is not surprising in view of the facts. 
Since the company decided to distribute surplus at the end 
of each year, the reversionary bonus declared has steadily 
advanced from 30s. to 36s. per £100 assured, and it is prob- 
able that the rate of bonus would already have risen to £2 
per cent. had it not been found necessary to write large sums 
off the value of the securities owing to Stock Exchange 
depreciation. When gilt-edged investments again come into 
demand, and their values increase, the Prudential will clearly 
be in a position to add materially to the bonuses it now pays. 
Taking account of the investments reserve fund, the Stock 
Exchange securities had a greater value on 31 December last 
than that placed upon them in the balance-sheet, and the 
revenue account shows that the net rate of interest earned 
last year approximated to 4 per cent. In this respect, there- 
fore, a strong position has been obtained, as the valuation 


A PROFITABLE 
ASSURANCE 


SPECIAL COMBINATION securing,in return 
for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED 
BONUS DURING LIFETIME 


together with valuable options and additional 
benefits. 

EXAMPLE.—Age 25. Sum Assured £500. 
Annual Premium (payable for 20 years only) £23 16 8 
GUARANTEED RESULTS: 

(a) In case of death during the term, 
| PROFIT varying from £182 to £484. 


(b) In case of survival, 
ULTIMATE PROFIT of £273, in addition 


to 20 years’ accumulated Bonuses. 


Gresham Life Assurance 
Society, Limited 


CHIEF OFFICE: 


St. Mildred’s House, Poultry, London, E.C. 


Assets Exceed - £10,600,000 
ALEX LAWSON - - 


Manager and Secr tary 
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Life Insuran 


ce at 


as provided by the 


MUTUAL LIFE 


INSURANCE 


WHOLE-LIFE FOLICY. 


COMPANY OF NEW YORK. 


20-YEAR ENDOWMENT. 


Cost 


Age 40. £1,000 Premium £33. Age 40. £1,000 Premium £53 10s. 
Cash Bonus. Net Cost. Cash Bonus. Net Cost. 
Ist year £6 ii O £26 9 0 Ist year £8 9 0 £45 1 0 
2nd 615 0 26 5 0 2nd ,, 819 0 44 i1 0 
3rd 70 0 26 0 0 3rd ,, 990 441 0 
4th 7&2 2515 O 4th ,, 10 0 0 43 10 0 
5th 790 25 11 O Sth ,, 1010 0 43 00 
6th ,, 714 O 25 6 O 6th ,, 10 16 0 42 14 0 
AVERAGE NON-PROFIT RATE, £27 Qs, 2d. AVERAGE NON-PROFIT RATE, £46 5s. 


The Mutual’s Premium continues to decrease. 
A ‘‘ Non-Profit ’’ Premium remains stationary. 


Cash available if Policy is discontinued. 


The Mutual's Premium continues to decrease. 
A ‘‘ Non-Profit'’ Premium remains stationary. 


Cash available if Policy is discontinued. 


Mutual's Non-Profit Mutual's Non-Profit 
Policy. Policy. Policy Policy. 
Year 3 £40 — Year 3 £93 — 
4 53 134 
5 73 £46 a 176 £129 
, 10 177 100 , 10 407 306 
15 278 151 15 672 556 


POINTS ON THE MUTUAL'S POLICY. 

It provides for an ANNUAL BONUS IN CASH. The cost is thereby speedily reduced to less than that of a Non-Profit Policy and 
protection is secured at the lowest annual cost. 

It provides for GUARANTEED CASH SURRENDER Values much higher than those of a majority of Companies, making the net cost of 
Insurance protection the cheapest obtainable. 

It provides for EXTENDED INSURANCE Protection in the event of inability to pay premiums. 

It provides for SAFEGUARDING THE PROCEEDS OF THE POLICY at the decease of the Insured—the Beneficiary still participating 
in the Company's prosperity. 

It provides for a BONUS ON THE PREMIUM PAID, so that each Policyholder obtains the full return for his payment. 


Apply for full particulars, at your own age, to the Head Office for the United Kingdom: 


THE 
National Mutual of Australasia 


ESTABLISHED 1869. LIMITED. 


FUNDS OVER __ $8,000,000 
INCOME OVER £1,350,000 


New Business over £3,500,000 per annum. 


LOW PREMIUMS. 


The Best Office for the Children. 


ENDOWMENTS and PROVIDENT ASSURANCES at lowest 
rates, every possible contingency being provided for 


INCREASING BONUSES. LIBERAL CONDITIONS. 


Triennial Investigation as at Sept. 30,1913 


Surplus £650,000 against £473,000 in 1910, producing Reversionary 
Bonuses of £1,100,000, against £800,000 previously. 


5 CHEAPSIDE, LONDON, E.C. 


H. W. MEYERS, Manager, 


IT COSTS NOTHING TO ENQUIRE. 


Please apply for quotations to the 
Head Office for Great Britain and Ireland. 


NOTE.—Although the net annual cost of The Mutual's policies is less, from the first year, than the average non-profit policy, the 
‘Guaranteed Surrender Values are much greater, and so justify The Mutual's claim that it sells insurance at the lowest net cost. 
7 & 8, Norfolk Street, W.C. J. H. HARRISON HOGGE, General Manager. 
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is made with 3 per cent. assumed interest. Moreover, the | 
rate of expenditure is now extremely moderate—about 8 per | 
cent., whereas the proportion of the premium income re- 
served for expenses and profits is unusually liberal—some- | 
thing like 22°5 per cent. in the case of policies with | 
immediate profits, and 1134 per cent. for without profit 
policies. Most ample actuarial reserves have consequently | 
been made, and in the event of Stock Exchange confidence | 
being restored, it will be possible to distribute a considerably 
larger percentage of the surplus, which amounted to 
0,984 at the end of last year. 


¢,2,07 
| 


SCOTTISH AMICABLE LIFE ASSURANCE SOCIETY. 
A’ institution which at the end of last year had 22,132 
policies, assuring £,12,816,741, in force, which had 
accumulated £(6,205,215 in net funds, which had just raised 
£431,827 in premiums, £532,000 by the sale of annuities, and 
£238,307 as net interest on its investments, and which had 
further completed 1,518 new policies for an amount of 
£897,435, after re-assurance premiums had been deducted, 
clearly of much consequence. These brief particulars 
to the Scottish Amicable Life Assurance Society, of 
Glasgow, but they do not explain the reason why the life 
office named is always regarded as one of our very greatest. 
This opinion is due to the solidity of the business, the 
stringency of the valuations, and the consistency with which 
extremely liberal ‘‘compound’’ bonuses have been 


id. In respect of three successive quinquenniums 
the minimum rate declared has been 35s. per cent. per 
nnum, both in the case of whole-life and endowment 


issurance policies, and the valuation basis is the Om(s) 
Table for Assurances and the O@ Select Tables 
\nnuities, with 2} per cent. assumed interest, credit 

ily taken for go per cent. of the Om 2} per cent. 

miums. A valuation by these methods ensures solvency 
he highest degree, as its effect is to reserve a much larger 
ortion of the premium income for future expenses and 
ofits. At the last valuation the office premiums dealt with 
yunted to £294,299, but credit was only taken for 
£:221,920. Policyholders have therefore no cause to trouble 
ibout their bonuses, as these are practically certain to be 
nai ined, if not increased, seeing that the investments 
ve become more remunerative, and working charges have 
ween reduced. Last year the rate of interest earned was 
£:4 2s. tod. per cent., subject to the Government tax, and 
the expense ratio was only 11°99 per cent., as compared with 
13°40 per cent. in the 1906-10 quinquennium, and 14°16 per 
cent. in the preceding five years. The mortality experience 
of the society continues, it may be added, to be most favour- 


ble, although it necessarily fluctuates to some extent. 


SCOTTISH LIFE ASSURANCE COMPANY. 

MONG many important institutions noted for their 
excellent administration and constant prosperity it 
would be difficult to single out one, or even two or three, 
of the number which might be considered to have been 
the most successfully managed. Were the task possible—it 
is probably impossible—controversies would be provoked, and 
the question of relative merits would never really be settled. 
It is unlikely, all the same, that any person who has made 
life assurance a study would seriously dispute the conten- 
tion that no life office during the first third of a century of 
its existence proved more generally prosperous than has the 
Scottish Life Assurance Co., Ltd., of Edinburgh, which 
was established in 1881. This office has not made sensa- 
, for the total of the funds was only 
£:2,118,038 on 31 December last, and that amount included 
£50,000 of paid-up capital. At that date the life assurance 
fund stood at £2,035,350, the accident fund at £7,455, while 
the reserves consisted of £10,000, which had been set aside 
for investment fluctuation purposes, and £15,233 at credit 
of profit and loss account. Moreover, the accounts show 
that the premium income was still comparatively smal!— 
mely, £205,161 in the life account and £6,940 in the acci- 
it account; also that 1,206 policies for net sums assured 

amounting to £521,046 were issued during the past year. 
These figures testify to fairly rapid progress, but to nothing 
more. The claim of the Scottish Life to rank amongst 
our most successful life offices is based upon the results 
which have been obtained. As a consequence of moderate 
expenditure, sound financial administration, and exception- 
illy sound actuarial methods, the company has been able 
maintain an unbroken record in the way of bonuses. At 
successive quinquennial investigations uniform rever- 
v bonus additions, at the high rate of £2 per cent. per 
m, were declared in the case of all assurances with full 
ion in profits; on the last occasion (1911) interim 
were also declared at the rates of £1 5s. per cent. 


nal progress 


Safe Annuities 


HILE a Canada Life 


Annuity offers a return 
from two to five times as 
large, according to age, as 
that yielded by any first-class 
investment, this Jarge increase 
is not obtained at any sacrifice 


of security. 


Annuitants are protected by 
the whole of the assets of the 
Company, amounting to over 
£10,750,000. These are period- 
ically valued by the Canadian 
Government, and, for the further 
protection of Annuitants, the 
Company adopts an even more 
conservative valuation than the 
Government. 


Value is good, security is 
good, but the combination of 
security and value makes the Canada 
Life Annuity the most desirable 
form of investment it is possible to 
obtain. 


Write for booklet “ Making the 
Future Secure,” stating your age, 
to Mr. A. D. Cheyne, Manager. 
Your enquiry will receive his 


personal attention. 


Canada Life Assurance Co. 
(Established 1847) 
31 Canada Life Buildings, 
King Street, Cheapside, 
LONDON E.C. 


PCB-4 
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CLERGY MUTUAL 


ASSURANCE SOCIETY, 1829 


The ONLY Life Assurance Society 
specially for THE CLERGY AND 
THEIR RELATIVES whichspends 


nothing either in Dividends to Share- 
holders or in Commissions to Agents. 


LOW PREMIUMS. LARGE,BONUSES. ABSOLUTE SECURITY 


Funds- - - - £4,676,2'74 
Bonuses already allotted - £4,810,459 


Office - - - 2 & 3, The Sanctuary, Westminster, S.W. 


NO SHAREHOLDERS. NO AGENTS. NO COMMISSIONS 


= 


Britannic Assurance Co., Ltd. 


ESTABLISHED 1866. 


LIFE AND ENDOWMENT ASSURANCES 
ON THE MOST MODERN LINES 


Endotument Assurance Policies as INVESTMENTS. 


AKING into consideration the security given, the immunity from depreciation, the fact 
that the investor suffers no liability for stamp duties, transfer fees, brokerage, etc., 
and that he is insured for the full amount immediately after the first payment is made, 
an Endowment Assurance Policy effected with this Company offers an coodiahs investment. 


for £100, with profits, by paying an annual premium of £3 4s. 5d. At the 
present Annual Reversionary Bonus rate of {1 12s. per cent. the policyholder 
on attaining the age of fifty would be entitled to draw £148 as compared with the 
£96 12s. 6d. paid in premiums ; in other words, a return of 50% more than the amount 
paid to the Britannic. 


q. A young man aged twenty can obtain a 30-year Endowment Assurance Policy 


The above example shows one of the many profitable ways in which money may 
be invested through the medium of a “Britannic’’ Policy. 


Funds £3,550,000. Paid in Claims £9,500,000 
Chief Offices: BROAD STREET CORNER, BIRMINGHAM 
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per | of view they are an undoubted attraction to persons who 


uimost, | have faith in their own vitality—very few have not—and 
, and | who believe that they will survive to the necessary age 


| entitling them to share in the surplus of their class. Espe- 
ure | cially may it be said do they appeal to persons with secured 
1c- | incomes, who have to make provision for death duties and 
| other anticipated losses of capital. In such cases the 
difference between the Scottish Provident premium and 
that quoted for a non-participating policy is scarcely worth 
considering. Experience, moreover, has proved that a very 
large percentage of the assured ultimately participate in the 
urplus, also that in the case of those who do so the bonuses 
€ most substantial. Some, of course, fall by the way, and, 
sequently, pay a little more than they might have done 
le assurance protection; but the number of unfortu- 
owing to the great care taken in the selection of 
; mot nearly so great as might be expected. At the 
vestigation it was found that 18,851 policies were 
participate, either immediately or prospectively 
se of the next five years, in the common fund, 
int of £768,887 was distributed among them. 
tue of the bonuses declared cannot, unfor- 
ted. In the case of policies sharing for the 
ersionary additions vary according to age 
pxemium, and duration of policy; but at 
31 December, 1908, the amounts added 
ranged from 15 up to 24°5 per cent. 
assured, while policies which had 
received, with some few exceptions, 
Ss. per cent. per annum. As the 
were On a somewhat more liberal 
ed represented nearly one-fourth 
the institution in premiums 
robable that the general results 
the same as those announced 
so per cent. of the policies 
septennium were paid with 
were equal to nearly 
ed. Ample proof there- 
ttre Scottish Provident 
luce the cost of life 
enabered that policy- 
ite bonus—namely, 
y actually pay and 
ances, 
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PROFITS and INCOME 


Insurance Company Limited 9 Fleet Street, London, E.C. 


Established 1901. 


12th Annual Report, 1913. 


Assets exceed £285,000 : Income exceeds £188,000. 


PROGRESS OF THE COMPANY: 


Year. Income. Funds. Year. Income. Funds. 
1910 .... £125,116 ... £172,157 1912 .... £182,069 .. £221,087 
1911 .... £156,263 .... £201,826 1913... £188,699 .... £246,478 


Permanent Sickness and Accident Insurance: 


Policies are granted renewable at the option of the Assured, up to a selected age, not exceeding 65, 
insuring against temporary or permanent loss of income. @ The new P. & I. Policy provides, in 
addition to the ordinary weekly benefits, a Capital Sum when incapacity has lasted for 52 consecutive 
weeks. @ Policies are also issued combining Sickness and Accident Insurance with Endowment 
Assurance, Life Assurance, or a Deferred Annuity. @ “ Perfected” Sickness and Accident Policies 
insure payment of Premiums, Income Tax, Rent, and other fixed charges during incapacity. 


AGENTS WANTED. CHAS. WINDETT, Actuary and Secretary, 


London and Manchester 


Industrial Assurance Company, Ltd. 


INCORPORATED 189 UNDER ACT OF PARLIAMENT. 


Allied with National Amalgamated Approved Society for National (Health) Insurance. 


Chief Office: 50 FINSBURY SQ., LONDON, E.C. 


Yearly Premium Income exceeds £700,000 
exceed ~ - £1,000,000 


ATTRACTIVE INDUSTRIAL AND ORDINARY TABLES. LIFE AND 
ZNDOWMENT ASSURANCES AND ANNUITY BUSINESS TRANSACTED 


Paid exceed - - £3,000,000 


‘tT SETTLEMENTS. AMPLE SECURITY FOR POLICY-HOLDERS. 


l 
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.Ge at the Office, 10, King Street. 
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ed Fall, 
.st the love 
a forlorn and 
u of the curiosity 
se knowledge, not 
che tree of life. One 
dmire the mingling of 
zene following the eating 
s fruit that the human pair 
mot be in itself magic; an 
were not, for enough magic 
account for what ensued on 
ere act of disobedience engen- 
isals; soul becomes the prurient 
career of curiosity is suspended, 
i chiliads, one sees the men of 
generations toiling to undo the 
the first and saddest priers, whose 
i. by Jehovah-Elohim when He says: 
is become one of us, to know good 


of wit ’’) may go to ‘‘ Genesis for 
id none needs to grudge Irony what the 
constantly provide ; but it is hardly pos- 
he whole of this old book without feeling a 
‘tasy, a grievous exultation in the variety of 
». Here we have the earliest proclamation 
ood-shedding, the Elohistic law of vege. 
, and here we have the earliest call of biood 
crificial altar and the kitchens of men. Here 
: women in a state so abject that they could be 
like meat and drink to the stranger, and here 
.ve a woman to gain whom a man served seven 
» that ‘‘ seemed unto him but a few days, for the 
he had to her’’. Here we have the first record 
Time as a poison to which even a Methusaleh suc- 
mbs: ‘‘ full of years’? was Abraham; “‘ old and full 
f days’ was Isaac: here, too, we have a noble scorn 
of the impermanence and imperfection of life when the 
more than centenarian Jacob says ‘‘ few and evil have 
been the days of the years of my life ’’: here, too, 
we have the thrilling intimation that death is not 
inevitable: ‘* Enoch walked with God: and he was 
not; for God took him ’’. 

In praise of the biographies in ‘‘ Genesis ’’ of Abra- 
ham, Isaac, Jacob, Joseph, one can hardly say more 
than that these people are more real to the imagination 
than many and many a person whose autograph letters 
are bought for albums to-day. The dove returning 
with an olive leaf to the ark is poetry and the rainbow 
confirming the truce of God is poetry; but Noah, alas! 
is not poetry, and Noah’s curse upon his disrespectful 
son’s son has been used to justify the crime of slavery. 
But the lives of Abraham and his three principal 
descendants excite pleasure in the contemplative soul. 
Though Hagar’s insolence condemns her to banish- 
ment one knows that Abraham was essentially a gentle- 
man; his gentleness is part of the sacrifice which he 
offered on the occasion when Isaac was laid on the 
altar; and what we may term his gentlemanliness is 
illustrated by his insistence on paying for the burial- 
place of his wife. One lingers over the life of Abraham 
with a sense of having before one the model of a 
modern problem-novel, itself not being problematical 
owing to the direction and assurance of God. And here 


depressed subject and prisoner of materialistic law an 
interest in Someone higher than man. 

In one thing adored by readers of fiction ‘‘ Genesis ”’ 
is rich. Rain drowns one wicked multitude and fire 
and brimstone destroy and cleanse another, crime is 
haughty and punishment is another name for crime; 
but love remains ; and it is the love of our own day. It 
is the love of country and kindred, it is conjugal love 
and the love of God. 

Romance has eyes through which we still see 
Rebekah ministering to Abraham’s ambassador at the 
well. The tender eyes of Leah and the pathos of her 
motherhood still vex the heart, though her better-loved 
sister is dear to a world of broad humour which wakes 
at night around bottles and decanters, as also to the 
larger world that feels the piteousness of death by 
birth. And still we feel the inextirpable fraternal affec- 
tion that Joseph felt for them who sold him, and still 
the compunction of Reuben’s grimy sonhood and the 
filial love of fratricidal Judah glimmer and shine in 
view of humanity. 

Over one figure in ‘‘ Genesis ’’ the modern mind 
broods as over an epitome of clever men with tender 
hearts who, sinning, did not fall into mud. Jacob with 
his passionate yearning for the occult goodness of the 
blest, Jacob who stole a blessing with the hardihood 
of a housebreaker, Jacob who would not let the Im- 
mortal Wrestler go until he had blest him, Jacob the 
sly is also Jacob the high, who, blest and bereaved, 
learned and taught, in the poem that was as his death- 
song, the language of eternal love. |For when he 
prophesied blessings they were 


‘* Blessings of heaven above, 
Blessings of the deep that coucheth beneath, 
Blessings of the breasts, and of the womb.”’ 


The literary man goes to ‘‘ Genesis ’’, as becomes a 


literary man, for beauty or ugliness, for conviction or 


doubt or anything that can swell his book or article; 
but sometimes an eternal verity flashes at him from 
this old scripture, and he feels that the searcher has 
changed into the searched. 


LOVE’S LEGEND. 
“Love's Legend.” By H. Fielding-Hall. Constable. 


10s. 6d. net. 
FTEN, if unconsciously, men and women in 


thoughts and words are using Ovid’s aphorism 
that love is a kind of warfare. It might almost have 
been taken asthe text for Mr. Fielding-Hall’s book, for 
again and again he makes it come to mind. Yet there is 
another quotation he might almost equally well have 
used. In a long-forgotten play by the younger George 
Coiman one of the characters cries: ‘** What a recrea- 
tion it is to be in love!’’ These words, too, woul? 
have served, for the author is as happy as he is seriou. _ 
as optimistic as he is sincere. There are contentions 
here, but there are peeans as well. Perhaps if we take 
the two quotations together we shall get something like 
the full spirit of the book, and even then may miss 
something unless we turn back to Mr. Fielding-Hall’s 
own pages to refresh ourselves with his ideas. 

Sex, love, marriage are the matters with which he 
has dealt. They are the material of nine novels out of 
ten and of a goodly number of other works intended as 
instructive, but it is a relief to find them discussed here 
in terms of sanity. Doubtless the romantic writers of 


| the past outraged common-sense by their proclamation 


it may be said that whether or no one believes in the | of the sovereign rights of passion, but there has risen 


authenticity of ‘‘Genesis’’ one cannot, unless born | a new and opposite school, with notions, if possible, 


vermicular, fail to be impressed by the relation therein | more absurd. To certain of these modern ‘‘ thinkers "’ 
between God and Man. It does the soul good to look | relationship between men and women seems no more 
beyond law for the law-giver; and even if ‘‘ Genesis ”’ | than a social act, very like keeping the drains in order 
were fiction, one little sentence from it—‘‘ Is any thing | or getting the chimney swept. In what hygienically 
too hard for the Lord?’’—might awake in some | regulated backyard suburb of heaven or hell this vision 
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“Poems of Problems.’ By Ella Wheeler Wilcox. Gay 
and Hancock. 3s. 6d. net. 
HE verses of Mrs. Wilcox are p:-haps more 
widely read to-day than the verses of any con- 
temporary poet. They are published cheaply and 
expensively—in simple volumes for the pocket and in 
an luxurious c¢ditions for the library. There are 
Ella Wheeler Wilcox birthday books and Great 
Thoughts for Each Day’s Life. About her has 
gathered the usual sycophantic literature of successful 
advertisement. Mrs. Wilcox is celebrated all over the 
world in terms which would be absurdly out of place 
f used of even the most distinguished of her contem- 
eraries. She is a power and a pleasure in the land— 
ed by thousands of thoroughly sincere people in- 
le of affectation or pretence. She gives to a vast 
the sort of literature they honestly require, and 
herefore a portent to be very gravely regarded. 
ss shutting one’s eyes to her popularity and 
That Mrs. Wilcox can move the hearts and 
stir the minds of a multitude may be quite 
he critic who is really an appraiser of 
t it must be believed and accounted for. 
haps get nearest an explanation if we 
when we ourselves made a miracle 
There are few intelligent readers 
to a day when they were dis- 
piece of literature which now 
less. There is a vast public to- 
terary nonage. Their enthu- 
e; and it makes them very 
tenitham test of the greatest 
umber, Mrs. Wilcox easily 
eld to-day against all com- 
whether the public which 
| be reading actual poetry 
really getting itself edu- 
Wilcox to-day, preparing 
wonder how on earth it 
in her works? Shall 
upremacy in our literary 
There is, of course, no 
it weaders and admirers 
; outgrow their happy 
nd broken to the time 
1a generation which 
cemt and left with the 
‘that unhappy race 
possesses the world, 
ion to make the for- 
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she coniidently tells us in a poem in this little book. 
But there is to-day a wretched half-light, 
nothing is clearly seen. It is, to our mind, more de- 
pressing than darkness absolute. It means that, while 
fine contemporary literature is neglected and great 


| mercy. 
where | 


literature of the past forgotten, the easy commonplace | 


runs everywhere to victory swift and sure. Turn the 
leaves of this volume of ‘‘ the most widely-read poet 
of the day’’. There you will find questions of the 
moment turned easily into pleasant rhyme—the average 
mind uttered without distinction. You will find 
nothing difficult or strange—just an easy progress of 
obvious questions with obvious answers in obvious 
form. You will not be challenged or lifted up; ar- 
rested with a living thought or an eager word. Mrs. 
Wilcox tells her people the things they think they 
know in an expected way. Is it a wonder that they 
dote upon this image of themselves? The legend of 
Narcissus is repéated. We should indeed despair if 
we thought that this twilight of literature would last 
for ever. We prefer to look upon it as a necessary 
schooling of the public. From this point of view Mrs. 
Wilcox’s popularity becomes tolerable, even beneficent. 
She is a sincere poet of the half-light. The real secret 
of her power over her crepuscular readers is that she 
wholly believes in herself. She is not a fraud upon 
the public. She is merely the exact echo of the public 
voice, naturally and truthfully saying, to please her- 
self, the thing which pleases also her multitude of 
readers. It is not our aim or part to denounce her 
works, but to consider only what they may portend. 


THE BETRAYAL OF ALBANIA. 


“The Struggle for Scutari.”’ By Miss M. Edith Durham. 
Arnold. 14s. net. 


HIS is a simple but spirited narrative of things 


seen and heard in Albania, beginning from the “ 


tentative insurrection organised by the Maltsors at the 
instigation of the Montenegrins, down to the surrender 
of Scutari. It is a sordid and pitiful chronicle of mis- 
placed confidence, treachery, violence, and suffering, 
relieved only by occasional flashes of humour and 
satire, and by the matter-of-fact heroism and self- 
sacrifice of the author. Miss Durham, through long 
residence amongst the Malissores, or Maltsors—which 
is a generic term for all the tribes of the Mountain— 
acquired an intimate knowledge of their character, and 
can speak with an authority few if any English writers 
can rival. The tragic betrayal of the Albanians by 
their Montenegrin neighbours is one of the most dis- 
creditabie phases of the Balkan plan for the partition 
of the Ottoman Empire. The book is not altogether 
a pleasant one, and the descriptions of some of Miss 
Durham’s experiences are almost revolting in their 
unvarnished truth. It must have required not only a 
strong mind and a strong head, but an iron will and 
constitution, to have voluntarily lived through some of 
them. Take this as a mild example: ‘‘ The weather 
grew hotter and hotter, the stench was almost intoler- 
able. The days were roasting; the heavy blue sky 
closed down like a lid, and the land was white with 
dust. The nights were sweltering. My room, and all 
the hotel, swarmed with black beetles which ran over 
one at night, drank the sweat, and laid eggs in my 
clothes. The corridor stank of orderlies. The night 
air streamed hot through the open windows ; myriads of 
stars stared in like pitiless eyes from the cloudless sky, 
and I hated them!’’ One day she was called upon by 
a visitor from Constantinople who insisted upon being 
shown round the camp. Miss Durham took him from 
cave to cave filled with sick, starving and destitute 
refugees. He made no remark, but on parting pressed 
a little bag upon her, containing eighty pounds in gold, 
and at midnight came a telegram from Mr. Charles 
Crane, of Chicago, advising that four hundred pounds 
more were lying at her disposal in the bank at Pod- 
goritza. Thus was the English lady, afterwards 
worshipped by the Albanians as their ‘‘ Kralitsa,’’ or 


Queen, launched upon her self-imposed mission of | 


From that day she felt it impossible to aban- 
don the nation whose almost only hope seemed to lie in 
her, and this work tells how nobly she fulfilled the trust, 
although in the end she failed to avert the doom of her 
friends. Very little is said about politics, but the 
facts speak for themselves. All her information was 
first hand, and the extermination of the Albanians by 
the Serbs and Montenegrins was gloried in repeatedly 
in conversations held with officers and officials. One 
of these after the taking of Bijelopolje said, ‘‘ Come 
and have dinper at the Balkan Hotel, and I will tell 
you ali about it. We killed quantities, and they could 
not escape.’’ ‘‘ He made no concealment of Monte- 
negro’s hope of getting rid of all the Moslems and 
re-settling the land. His pitilessness was disgusting. 
For example, he said: ‘ We have killed every man of 
the Rugova tribe. We made every one of them pass 
under the sword. I assure you not one remains.’ I 
expressed disgust for the cold-blooded slaughter of 
helpless prisoners. ‘ But they are beasts, savage 
animals; we have done very well’, was his reply.”’ 
It appears before the war began Prince Danilo had 
sworn to exterminate the Rugova Moslems. The 
secretary of Yanko Vukotitch, the Montenegrin 
general and cousin of the Queen, when asked if the 
Austrian version of the Prochaska affair was not 
exaggerated, burst out laughing. ‘‘ Exaggerated”’, 
cried he joyfully, ‘‘ it is not possible to exaggerate it. 
The Servian officers played fine tricks on him. Every 
kind of indignity, all that you can imagine that is most 
dirty, was done to him. They spat in his face, he was 
rolled on the ground’’, etcetera, etcetera, ‘‘ because 
he invited a lot of dirty Albanians to his Consulate ”’. 
At Podgoritza the Servian and Montenegrin officers 
every evening at table d’héte related how they had 
wiped out the Ljuma tribe and massacred men, women 
and children to the last survivor. Even the wounded 
in hospital ‘‘ imitated the impaling of a Turk upon a 
bayonet, the slicing of his nose and upper lip, and the 
shouted advice to the still-living man to ‘‘ go and 
show your wives how pretty you are’’. These and 
other particulars Miss Durham “‘ incidentally learnt 
at the hospital, as she had a great many men through 
her hands’’. There is no mincing of matters, no 
sentimentalising, and the author does not seem to be 
aware that she is a second Florence Nightingale. It 
is not a book professedly written with a purpose, and 
there is no dogmatic assertion, but Miss Durham, in 
her plain narrative without comment, gives a singularly 
informing political study which everybody will read 
with interest. The more so that her style is pungent, 
and pleasant withal, and there is not a dull page 
between the covers. 


A BOOK OF MIRACLES. 


By the Very Rev. Mgr. R. H. Benson. 
1s. net. 
(Published this week. 


OME years ago when Mgr. Benson shocked his 
Catholic following by foretelling the reign of anti- 
Christ he was not slow to make amends.  Havitiq 
seated himself more securely on the prophet’s stool, 
he peered out again through cleaner spectacles, and 
hurried us back into Catholicity. But Mgr. Benson’s 
pictures are for the few. We find this slight sketch of 
the Lourdes, which the author visited six years ago— 
the real Lourdes—more to our liking than the fantastic 
‘City of Mary’, with its trumpets, its aerial ambu- 
lance, and State-paid doctors. The book has not con- 
tributed—it does not claim to contribute—a theory to 
the solution of the mystery. 

Every year there are at Lourdes those who go away 
converted and those who go away bewildered. ‘There 
is also a small minority who visit the Grotto with a 
guide-book and a cast-iron theory about subjectivity. 
But the average man (and he does not go to Lourdes) 
is not greatly concerned with what the eye does not see. 
The question as to whether certain ‘‘ cures ’’ wrought, 
with much circumstance, in the South of France, are 


“ Lourdes.” 
Herder. 
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over much of Surrey there has always been traffic with 
the stranger. To-day in such districts as Malden we 
may note almost with surprise how a suburb of villas 
meets a village of cottages and farms, or, further afield, 
take umbrage at the large undesirable ‘‘ residence ’’ of 
yme citizen breaking the country’s natural harmony, 
et these things mark no revolution. Surrey from 
yndon’s birth was doomed to become an appanage of 
e city. Early in the thirteenth century Peter, son of 
Mayor of London, held half Addington by the 
vice of a cook, and about two hundred years later 
find how constantly manors are mortgaged to, or 

zhit by, the citizens. 
ve habit of a house in the country at a convenient 
nce from town is no sign of the decadence of our 


| 
| 
| 


| 


In Tudor times it had certainly become an estab- | 


custom with those who could afford it. 
ck almost to death Elizabeth in her later days 


ger palaces could not give. There the end 
s she lay on some couch made up for her on 
, since to the last she would not take to bed. 
has no more interesting historical memorial 
it has the wonderful Ham House—than 
amt which is left of this Royal house by 
es. Recent restorations have been effected 
ut with great difficulty, for it is impossible 
remove traces of a generation that tried to 

1 palace into a suburban residence. Even 


Tired | 


Bermondsey, looking at Jamaica Road and the Cherry 
Garden Pier, would suspect that the epicurean Mr. 
Pepys resorted thither for innocent recreation? ‘‘ The 
girls did run wagers on the bowling green ’’, he wrote, 
adding that he had spent a pleasant day at small cost. 
Far into the seventeenth century |.ambeth had waste 
lands wild enough to be great haunts for game, and 
in Commonwealth days Inigo Jones found spots there 
so lonely that in them he buried his money for safety. 
Brixton, most egregiously dull of suburbs, was un- 
inhabited till a century ago, though ‘‘ Brixi’s stone ’’, 
a probable dolmen, was from ancient times a far-famed 
landmark giving its name to a wider district. Batter- 
sea’s history gives no continuous record, yet remains 
have been found there linking it with the Stone Age, 
and here, after the few lines with which the most 
diligent historians must sometimes bridge uncounted 


' | centuries, we know it as a settlement of the Huguenots 
sd to her ‘‘ warm winter box at Richmond ”’, her | 
jy needing a heat such as the great rooms of | 


—industrious folk who grew the first asparagus in 
England, and, according to a Popish tale, introduced 


_ domestic bugs to this country. 


associations contradict one another; the | 


ene flight of stairs are left from Tudor 
those on the next are in the ornate style 
iroline of Ansbach. 


gone utterly, destroyed to satisfy the 


e Duchess of Cleveland, but such part | 


at Richmond as is left standing should 
s a national heirloom. Its glories date 
f which modern chroniclers cannot speak 


but the Saxon name of Shene implies | 


sting in an age scarcely reached by 
s reason to believe that Henry I. went 
himself with building to distract his 
ister of the White Ship. Richard II. 
y days with Anne of Bohemia in this 
i, in his mad grief at her death, 
yallace ‘‘ to be thrown down and de- 
futile display of wrath in Shake- 
he wrote the mirror scene in the 
life and death? In later years 
neglected for the more preten- 

yn, but the new Royal residence 


legends to equal those stored in | 
imrey side, where we can still see | 


lemry VIII. and Anne of Cleves, 
rced, watched the tilting on 
e Amy Robsart drank a cup of 
wedding with Dudley, and the 
lary Tudor walked with her 
bright fortnight of that sad 


of majesty the seeker for 
«nother volume of Surrey’s 
record of the borough of 

have added little to our 


| mining days, 


The space of a single review and, still more, the 
capability of a single reviewer, limit the view that can 
be taken of these four volumes of a great work. The 
sections on such various matters as natural history, 
ecclesiastical architecture, or sport are obviously pro- 
vinces of the specialist, but almost everywhere the 
great fact of London’s conquest of the country is evi- 
dent. A little less than a hundred years ago a wild 
cat was caught near Godalming; a tiger in Piccadilly 
would surprise us less to-day. Animal and insect life 
annually decreases as the human population grows 
larger, but it is some comfort to know how many birds 
are meeting changed conditions without fear. If all 
of Surrey is shortly to become London's province, we 
may hope that some of it will be preserved as a pleasure 
ground to give something more than mere housing 
room to townspeople, and at least we have encourage- 
ment in the rescue of the lands by Beverley Brook, 
which but a year or two ago were threatened by 
builders’ tentacles. 


NOVELS. 
“The Judge’s Chair.”” By Eden Phillpotts. Murray. 6s. 


ATHOS and humour are blended in this book of 
Dartmoor stories. Mr. Eden Phillpotts works close 

to nature and often gets near the truth of things. His 
characters, with their homely wisdom and_ broad 
humanity—Dartmoor it would seem makes a_ well- 
defined type of country folk—are well observed and 
convincing. ‘* The Judge’s Chair ’’, a relic of the old 
is a great pent stone supported by 


/ masses of granite, with beneath, for a seat, two more 


r work is replete with in- | 
ms London south of the | 


urrests attention particu- 
of its ‘* many fair inns 
may be because it was 


Sir John Fastolfe, medi- | 


abble horde. In Paris 
w nor order ran, and 
hoods after the pious 
ay-actors. 
yet to-day we think 
ot Rose Alley still 
ukespeare’s earliest, 
re first produced? 
id’ immortal honour 


well must find 
ts past. 


Who in 


Truly it | 


| Water ”’ 


granite blocks. It faces north, and its living footstool 
is of grass and buttercups. In this old couch old 
Tommy Caunter—now under the daisies—used to sit. 
He was garrulous and full of Dartmoor lore and know- 
ledge, and from him Mr. Eden Phillpotts learnt the 
tales which he here recounts in his own inimitable 
fashion and with much use of dialect. And the stories 
have a ring about them. That old Tommy Caunter had 
a spacious, generous outlook on life and a wholesome 
philosophy. He had ‘not found anything much 
wrong with the world ’’, and even in the saddest tales— 
but he loved the funny ones best—he could find a 
relieving streak of humour. ‘‘ The Wife’”’ is a story 
of unhappy married life. The villagers became weary 
of the domestic quarrels of the Rowlands, and so they 
decided to play against them the old ‘‘ Riding to 
custom. Two men ride back to back on a 
donkey, one dressed as the husband, the other as the 
scolding wife. They whack at each other and the 
donkey and the people, and to the house of the quarrel- 
some folk they go and make it clear to the watching 
world exactly ‘‘ who they be meant for’’. And then 
they ride down to the river or the duck pond and fall 
in and splash the neighbours and have a proper 
‘‘tantara’’. But unfortunately this pian for curing 
domestic infelicity had tragic consequences. The 
‘Riding to Water’ took place just as, unknown to 
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ces here during July. 

che strength of the Lombard Street 
.eturning confidence in the French market 
great satisfaction to the Stock Exchange. 
nch loan—which, by the way, is a 3} per cent. 
at 98 francs, and will only yield 3°36 per cent. 
ing to the 4 per cent. tax—has been the means of 
releasing considerable sums hitherto held by nervous 
operators, and the extensive subscription to the loan 
has been partly due to the large volume of German 
applications. 

The Stock Exchange, being to a great extent affected 
by the temperament of its members, it is impossible 
to predict a unanimity of opinion which will ensure 
booming conditions; but, at the same time, it is diffi- 
cult to believe that the continuance of monetary 
strength can end in anything but a period of Stock 
market activity. The Irish question is now the 
remaining bugbear of the markets, and dealers are 
anxiously awaiting the acute stage of the crisis, which 
cannot now be very far off. 

The South African Loan of £4,000,000 in Four per 
Cent. Debentures, issued at 97} per cent., offered a 
vield of a little over £4 6s. per cent. to the investor. 
It is understood the issue met with moderate support, 
as the loan does not add in any way to the debt of 
South Africa, the issue being for the purpose of re- 
deeming outstanding Treasury Bills. 

Messrs. Magniac, Williamson and Co. issued the 
new Kieff Loan of £2,116,420 in Five per Cents. at 
the price of 96 per cent., and although the estimated 
annual income available for the service of this and pre- 
vious loans is £800,000, whereas the amount re- 
quired is only £221,000, it is understood that the 
issue attracted only meagre support. 

Very limited public attention was also directed to 
the two industrial issues—that of John Connell and Co. 
for £120,000 in 54 per cent. Preference shares, and the 


4 about £1,250,000 from | 


350,000 Deferred shares offered at 38s. 6d. per share | 


by Borax Consolidated. 
Preparations are proceeding for an important St. 
Petersburg loan, the amount being about £2,000,000 


in 44 per cent. bonds, which will be offered at about | 
£.94, and it is probable that the first payment of interest 
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onus equivalent to about 17s. per cent. 
ill make its appearance before the 
ion, and in view of the attractive bonus, 
ner in which the French loan has been 
the loan will probably meet with success. 

ent and prospective new issues had a ten- 
-etard the improvement of Gilt-edged securi- 
the forcible monetary influence has given 
’ little chance of holding their position; and 
ae Market in an obviously over-sold condition, 
wis have made a sensible advance to 75. _—_‘Indian 
‘ities were liquidated early in the week; but 
reduction of the Bank of Bombay discount rate 
om 4 per cent. to 3 per cent. effected a good recovery 
ater, India 3} per cents. advancing to 88}, and the 
2} per cents. to 62}. 

Operators in the Home Railway Market have taken 
advantage of the generally improved conditions, and 
the virtual collapse of the threatened strike movement, 
to support many of the heavy-line stocks which have 
received the attention of ‘‘ bears’’ so persistently of 
late. Great Northern Deferred has been strongly sup- 
ported to 514, South-Eastern Deferred to 464, Brighton 
A’? 823, and Chatham to 

The decision of the Supreme Court affecting the 
various American railways appeared to. have a very 
mixed rec: ption in the American department. Yankee 
stocks do not appeal to the outside operator to any 
extent, however, and the failure of the big dry-goods 
house, which has liabilities amounting to about 
$30,000,000, will keep many professionals out of this 
Market for the time being. 

It is understood that the Grand Trunk Railway is 
about to issue yearly notes on a 4} per cent. basis, 
and the Third Preference was marked down to 37? in 
consequence. 

Holders of Mexican Raiiway securities have the 
technical position of the market in their favour at the 
moment, and the First Preference has risen to 104, the 
Second Preference to 644. The feature of the Foreign 
Railway market, however, has been the extensive pur- 
chases of San Paulo stock in anticipation of favourable 
terms in connection with the proposed new issue, and 
the existing stock at one time advanced to 245, but 
subsequent profit-taking reduced it to 240. 

The Foreign Bond market has been associated with 
a quiet upward movement in sympathy with the French 
improvement; but French Rentes have declined to 84, 
due to sales to exchange into the new issue. 

The Mining market has still to rely mainly upon pro- 
fessional dealings for its support, very little public 
confidence being visible, but there has been a slight 
expansion in outside support and prospects are con- 
sidered to be rosier. The prominent feature has been 
the sensational advance in Brakpan shares, principally 
due to purchases from Johannesburg. The shares have 
risen no less than tos. to 2} during the past three 
weeks, and it appears probable that the developments 
for the second quarter of the year have been of a 
favourable nature. 

Small-priced issues often have a particular attraction 
for the public speculator, and a persistent demand—if 
not an extensive one—has been running for Columbian 
mining shares; but the advance of these shares to 7s. 
is probably due more to the scarcity of stock than to 
any favourable developments on the property. 

Oil shares always apyear to be threatening their 
long-promised activity, but as soon as small profits 
appear the usual happens, quotations being reduced 
again by quiet liquidation. The Mexican Eagle Co. 
have declared their first dividend at the rate of 4 per 
cent., and the shares are a strong market at 4os. 

Rubber issues were depressed by rubber selling at 
2s. 24d. per lb., and there appears to be no prospect 
of brighter conditions for this market at present. 

In the Industrial department Western Canada Mort- 

age Bonds have fallen heavily to 60, but Brazilian 
Tractions appear to be a good purchase at 793. 
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THE REAL PROTECTORS 


OF THE PEOPLE 


The Simple, Liberal and 


Comprehensive Policies 
issued by the 


NORTH BRITISH MERCANTILE 


INSURANCE COMPANY. Established 1809. 


FUNDS £23,500,000 


Full information on application tc— 


LONDON—61 Threadneedle Street, E.C. EDINBURGH—64 Princes Street. 
OR ANY OF THE COMPANY'S BRANCH OFFICES, 
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INSURANCE. 
Tue GrowTH oF INsuRANCE BUSINESS. 

ITH the gradual spread of wealth among the 
W masses the demand for insurance facilities has 
constantly increased, and the sums paid in premiums 
in this country alone now amount to several million 
pounds each month. Practically everybody is insured 
in some form or other, and there is a disposition in 
some quarters to believe that the limits of expansion 
have nearly been reached. It is somewhat difficult to 
disagree with this opinion in view of the huge sums 
that are being raised by insurance companies. Accord- 
ing to the latest Government returns, ordinary life 
offices in 1912 received upwards of £ 30,000,000 in pre- 
miums—¥£,27,122,977 here and 4,3,273,922 abroad— 
and £.2,420,875 from the sale of annuities; while the 
premium income of the industrial companies amounted 
to £16,690,937 in the same year, and colonial and 
foreign companies raised 451,582,790 in premiums and 
£583,919 from their transactions in annuities. These 
totals are so immense as almost to suggest that future 
developments must prove comparatively slow. When 
it is discovered, moreover, that the payments made to 
the companies for other services were nearly as large, 

is admittedly not easy to see in what way further 
money will be found for insurance protection. In the 
year just mentioned fire premiums yielded £ 28,501,285, 
employers’ liability premiums £ 3,570,597, and per- 
sonal accident premiums £2,019,728; and the general 
accounts of the leading offices show that very sub- 
stantial sums were also received from miscellaneous in- 
surances and workmen’s compensation business outside 
of the United Kingdom. 

Exactly how much is being paid each year in respect 
of policies of various kinds cannot at present be stated, 
because international statistics have not as yet been 
properly compiled. It was recently mentioned, how- 
ever, that more than 1,600 companies and societies 
are actively engaged in the business, without taking 
into account Lloyd’s underwriters, who no longer 
restrict their enterprise to marine insurances, or the 
various Lloyd’s associations formed in the United 
States and elsewhere. If such a number of concerns, 
large and small, really exist, and every conceivable 
risk, as is asserted, can be covered somewhere, it 
simply goes without saying that the yearly cost of 
iusurance protection must already be stupendous. 

W hat it will amount to ten, twenty, or thirty vears 
hence is almost impossible to conjecture, in view of the 
experience which was obtained during the last three 
decades. In 1884, or thereabouts, life assurance, 
although wonderful strides had been made, was a com- 
paratively small affair; so was fire insurance and per- 
sonal accident insurance ; employers’ liability insurances 
had just begun, the income of the plate-glass insurance 
companies was quite small, and neither burglary, con- 
sequential loss, lift, motor-car, nor sinking fund policies 
were really known. Articles in the INSURANCE SupPLE- 
MENT, Which forms part of this issue, show how greatly 
the transactions of our life offices have expanded since 
fairly reliable statistics began to be compiled by the 
Board of Trade, and to what a notable extent the 
character of the business transacted by them has 
changed under the influence of advancing civilisation 
and the forces of competition. In a little more than a 
quarter of a century the aggregate sum assured with 
profits had risen by steps from £366,797,000 to 
£,679,561,000, and the amount insured without profits 
had more than doubled, while the number of policies in 
force had increased in a far more siriking fashion. 
When the official ‘‘ Blue-Book ’’ was issued in 1888 
less than a million ordinary policies were shown to be 
subsisting, whereas the latest return gives the numbers 
as 2,579,058 with profits and 455,965 without profits. 
In the case of annuities the developments, as is shown 
} the 


by statistics, have been equally remarkable, as 


consideration money now paid by purchasers is about 
four times as great as it was less than thirty vars ago. 
(Continued on page 844.) 


A PROFITABLE ASSURANCE. 


SPECIAL COMBINATION securing, in return for Limited Number 
of premiums, a Fixed Sum at Death, whenever it may happen, anda 


Large Guaranteed Bonus during Lifetime, 


together with valuable options and additional benefits. 


EXAMPLE.—Acge 25. Sum Assured £500. 
Anaual Premium (payable for 20 years only) = £23 16 8 
GUARANTEED RESULTS; 
(a) In case of death during the term, 
PROFIT varying from £182 to £484. 
(b) In case of survival. 
ULTIMATE PROFIT of £273, in addition 
to 20 years accumulated Bonuses. 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


Cuter Orrice : ST. MILDRED’S HOUSE, POULTRY, LONDON, E.C. 
Assets Exceed £10,500,000 


Fire, 

Consequential Loss Following Fire, 
Personal Accident and Disease, 
Workmen’s Compensation, 
Domestic Servants, 


COUNTY 
FIRE 
OFFICE, 


Limited, Third Party and Drivers’ Risks, 
50 REGENT ST.,W. Motor Car and Lift, 
AND Burglary and Theft, 
4 LOMBARD ST.,E.C.  Pjate Glass, 
LONDON. Fidelity Guarantee. 


Insurances effected on the most favourable terms. The business of this 
office is confined to the United Kingdom. 


FULL PARTICULARS UPON APPLICATION. 
APPLICATIONS FOR AGENCIES INVITED. 
JOSEPH A. ROONEY, Secretary. 


BRITANNIC ASSURANCE CO., Ltd. 


ESTABLISHED 1866. 


Business Transacted :— 
Whole Life, with and without profits. 
Endowment Assurances, with and without profits. 

House Purchase, in combination with Life Assurance. 
PREMIUM RATES TO SUIT ALL CLASSES OF INSURERS. 
Total Funds exceed ...  £&3,650,000 
Claims Paid on on 9,450,000 


The Britannic has openings for energetic Agents in all parts of the 


United Kingdom. 
J. A. JEFFERSON, F.LA., 


Secretary. 


Chief Offices: BROAD ST. CORNER, BIRMINGHAM, 


PRUDENTIAL ASSURANCE COMPANY 


(LIMITED), 
HOLBORN BARS, LONDON, E.C. 


INVESTED FUNDS EXCEED - £85,000,000 
CLAIMS PAID - - - - ~- £&100,000,000 


DELICIOUS COFFEE 


RED 
WHITE 
BLUE 


FOR BREAKFAST & AFTER DINNER. 


in making, use LESS QUANTITY, it being much stronger 
than ORDINARY COFFEE. 


FIRE RISK.—THE LEADING INSURANCE COMPANIES ACCEPT 
OUR VALUATIONS FOR BASIS OF POLICIES. INVENTORIES OF 
ART COLLECTIONS, FURNITURE AND ALL OTHER VALUABLES 
SECURING PROTECTION TO OWNERS ARE PREPARED IN ALL 
PARTS OF THE KINGDOM. 
KNIGHT, FRANK & RUTLEY, 
20 HANOVER SQuARE, W. 


An 


| 
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ber 
da 
time, F ms 
You simply dip it 
8 
into any ink this 
way 
: “ Then press down the rod, and 
LTD. the Onoto fills itself in a flash. 
B.C And it is full—full of ink, not 
part ink and part air. Anywhere 
that there is ink, your Onoto is a 
Fire fountain pen—not a ‘ forlorn hope | 
2, ; No need to hunt for a filler. 
“And no fear of leakage. A 
s, turn of the Onoto ‘head’ renders 
| the Onoto a sealed tube. 

“Furthermore, by turning this same 
‘head’ one can regulate the flow of ink 
exactly as desired for the work in hand. 

et @ Consequently the Onoto never blots. 

“The makers guarantee it to last a 
lifetime. If it ever goes wrong they 
immediately put it right free of charge.” 

cretary. The Self-filling Yen 
te THOMAS DE LA RUE & CO., Lid., 492, Bunhitt 
Row, London, 
utd. 
Ask for ONOTO INK—Best for all Pens. 


Pp & O Under Contract with H.M, Government. 
of the Mail & Passenger Services. 


EGYPT, INDIA, CHINA, JAPAN, AUSTRALASIA, &c. 


tary. Conveying Passengers and Merchandise to 4} 
1AM ALL EASTERN PORTS. 
or its quietness on the level, power 
— P & 0 Offices (122, Leadenhall Street, EC, } London. NS on hills and restful comfort on any 
ANY - roads, with complete immunity from 
UNION SOUTH & EAST AFRICA wearisome vibration at whatever speed. 
ROYAL MAIL ROUTE 
C A STLE From London and Southampton. 
).000 WEEKLY for SOUTH AFRICA 
vie Madeira and Canaries. 
.000 LINE. MONTHLY for EAST AFRICA | | : 
vie the Suez Canal. 12h.p., 15-2 b.p., 20-3 h.p., h.p.eix-cyl.) & 25-00 Models 
a For further informaticn apply to the Head Office, 3 Fenchurch Street, London. é 
. West End Agency: THOS. COOK & SON, 125 Pall Mall, S.W. a CLEMENT TALBOT LTD. 
ExEcurTors, TRUSTEES, SOLICITORS, AND OWNERS WHO MAY BE BARLBY RD.,N. KENSINGTON, 
DESIROUS OF SELLING WoRKS OF ART, FamMiLy JEWELS, OLD | } .LONDON, W. 
SILVER, FURNITURE, PICTURES, PRINTS, MINIATURES, CHINA, 


Coins, Booxs, O_p Lacs, Furs, Musica, INSTRUMENTS, 
GUNS, AND OTHER VALUABLES, ARE INFORMED THAT MESSRS. 
KNIGHT, FRANK & RUTLEY’S 

SALE ROOMS, 20 HANOVER SQUARE, W., 

are Open Daily to receive goods intended for disposal. 
Auctions of Estates and Town Properties and Sales on 
Owners’ premises in all parts of the Kingdom are held as required. 

Valuations for Estate and Legacy Duties. 


. NOTICE. 
The Terms of Subscription to the SATURDAY REVIEW ave 
ronger United Kingdom. Abroad. 
£s. a, 
Half Year ... ooo 0 3 
ACCEPT: Quarter Year o 
IES OF Cheeues and Money Orders “should ‘be crossed and he om able 
JABLES 4 the Manager, SATURDAY REVIEW Offices, 10 King Sireet, Talbot cars in 1914 
IN ALL ovent Garden, London, W.C. Speed and Reliability trials 
In the event of any difficulty being experienced in obtaining the . 


SATURDAY REVIEW, the Manager would be glad to be 
informed immediately. 
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Nor can one disregard the fact that the growth of 
industrial life assurance, although retarded of late by 
legislation and other causes, has been even more 
sensational. The ‘‘ Blue-Books’’ issued in 1888 and 
1914 show that during the intervening twenty-six years 
the general position had changed as follows :-— 


Blue Book issued 1888. 1914. 
Assurances. No. Amount. No. Amount. 
Whole-Life ... ose eee 8,951,207 80,552,109 29,785,966 301,746,652 
Limited Premiums ... ove 3 7 _ _ 
Endowments ... aa “o~ 25,192 344,736 2,090,118 22,317,287 
Endowment Assurances ... 70,116 1,089,610 1,496,152 14,989,448 
Joint Lives, etc. is pn 99,326 1,448,025 692,994 14,092.951 
Free and Paid-up ... 2,096 801 6,391,751 
Totals ... «+ 9,145,844, 83,434,487 36,162,031 359,538,089 


When such results as these can be obtained from the 
work of a little more than a fourth of a century, and it 
is well known that offices operating in other directions 
have made corresponding progress, any doubts one 
may possess are instantly dispelled. So far from there 
being any cause for pessimism in regard to the future 
of life assurance, or any other section of the universal 
business, it is far more probable that the totals now 
reported will presently be regarded as smail. Popula- 
tion, it must be remembered, is not only steadily increas- 
ing in most countries, but the tendency of the times is 
for wealth to increase in an even faster ratio, while 
present-day conditions of life make insurance more 
imperative each year. 


Delicious, Wholesome & Refreshing. 


AVOID SUBSTITUTES. 


READ ——— 


“ MONTHLY NOTES ON TARIFF REFORM.” 


THE OFFICIAL ORGAN OF THE TARIFF REFORM LEAGUE, 
for up-to-date facts, figures 
and arguments bearing on the 
Fiscal Controversy 
Published on the 7th of each month, at 
7 VICTORIA STREET, LONDON, S.W. 
PRICE 1d. 


Subscription 2s. per annum. Post free. 


Messrs. SOTHERAN’S WEST-END HOUSE 
IS NOW IN ENLARGED PREMISES AT 
43 PICCADILLY, W. 
(OPPOSITE PRINCES HALL). 
BOOKS, ENGRAVINGS, AND AUTOGRAPHS 
on View ; Valued for Insurance or Probate ; Bought for Cash. 
Telephone: Mayfair 3601. Telegraphic Address: Bookmen Londeos. 


BOOKS JUNE SALE LIST NOW READY. 
—<—<—= Post Free on application. 


MANY SPECIAL BARGAINS in Publishers’ Remainders, all New Copies, 
offered at Discounts of from 60 per cent. to 90 per cent. off Published Prices 


WILLIAM GLAISHZR, L+i., 265, High Holborn, LONDON, W.C. 


CONSTABLE’S NEW BOOKS 


A Book of 
International Importance. 


THE 


HAPSBURG 
MON ARC HY 


WICKHAM STEED 
2nd EDITION now reapy. 


AT ALL LIBRARIES AND BOOK- 
SELLERS (7s. 6d. net) 


The Athenzeum. 
‘A work which bears on every page the stamp of authority, 
and shows unusual powers of observation."’ 


The Observer. 


‘*His book is a masterpiece of generalisation, and probably 
the most perfect study of its subject that our language contains.”’ 


The New Statesman. 
‘In his knowledge of the ins and outs of European politics, 
Mr. Steed has few equals."’ 


The Pall Mall Gazette. 


‘* His book is closely packed with knowledge, observation, and 


thought.’’ 
The Morning Post. 


‘‘It supplies the key to most of the present-day problems of 
South-Eastern Europe."’ 


The Contemporary Review. 

**Should be read very carefully from cover to cover by every 
one who desires to understand the external and internal policy 
of the polyglot Empire.’’ 

The Times. 


** Mr. Steed has written a remarkable book."’ 


THE DRIFT OF 
ROMANTICISM 


Being the Eighth Series of ‘‘ SHELBURNE ESSAYS.”’ 
5s. net. By PAUL ELMER MORE. 


‘*Mr. More impresses the present reviewer deeply with the 
scope and penetration of his critical work . . . and the 
accuracy of his craftsmanship, the reassuring confidence with 
which he gives his judgments.'"—The Atheneum. 


Just published, A new took by 


FIELDING HALL, 


Author of ‘‘ The Soul of a People,’’ &c. 


LOVE'S LEGEND 10s. net, 
THE RIVER AMAZON 


FROM ITS SOURCES TO THE SEA. 

Illustrated, 10s. 6d. net. BY PAUL FOUNTAIN. 
Author of ‘‘ The Great Forests and Deserts of North America.’’ 
‘*We may commend Mr. Fountain's timely publication to all 
who wish to form a vivid idea of the great river of South 
America. . . . Thisis one of the pleasantest and manliest 
books of travel that we have read for some time; and it differs 
from most modern works of its class, in that even the jaded 

reviewer could wish that it had been longer.’’—The Times. 


THE INNER HISTORY OF THE 


BALKAN WAR 
By LIEUT -COL. REGINALD RANKIN, F.R.G.S. 


Special War Correspondent for The Times with the 

Bulgarian Forces. With Maps and Illustrations. 15s. net. 

‘* The most generally useful book upon the war that we have 

seen . . . it should be read by all who study modern war 
and history.''—The Manchester Guardian. 


EDMUND SPENSER 


And the IMPERSONATIONS OF FRANCIS BACON. 
16s. net. By EDWARD GEORGE HARMAN, C.B. 


The book contains much new matter of great historical 
interest, the most novel and important perhaps being in the 
interpretations which the author gives of the principal 
charact-rs in the ‘‘ Faerie Queene.”’ 


CONSTABLE & CO. LTD. LONDON 
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MR. JOHN LANE has recently published a New Volume hy 


HOUSTON STEWART CHAMBERLAIN 


IMMANUEL KANT 


A STUDY and a COMPARISON with GOETHE, LEONARDO DA 
VINCI, BRUNO, PLATO AND DESCARTES. 


Authorised Translation from the German by 


LORD REDESDALE, G.C.M.G., K.C.B., &c. 


IN TWO VOLUMES. With Eight Portraits. Demy 8vo, 25/- net. 


THE TiIMEs.—‘ This is a book, if ever there was one, which should fire the mind of the reader with the desire t> be at home in the region of 
which it treats. It is a book which teems with interest. We must not conclude without a reference to the merits of the translation of Lord 
Redesdale. The book must have demanded throughout the most painstaking observance of delicate shades of meaning. These have been rendered 
with faultless accuracy, yet in a style of individuality and animation."’ 

Mr. JAMES DouGtas in the STaR.—‘ There is not the slightest doubt that Mr. Chamberlain’s study of Kant is another masterpiece. We owe 
a debt of gratitude to Lord Redesdale for this wonderful translation, which succeeds throughout in never seeming to be a translation. It reveals 
Kant's personality and shows how he has become a mighty power in the world of thought "’ 


PALL MALL GAZETTE.—‘‘ As a guide and aid to the study of Kant these volumes of Mr. Chamberlain's must henceforth be indispensible. He 
has taken endless pains to lead us into the presence of the master, to unveil his personality, to make vivid for us his style of thought. For the 
first time we may say Kant and his philosophy have become living things, and it is for Mr. Chamberlain a supreme and even wonderful achieve- 
ment. Of Lord Redesdale’s translation it is at least such that the book reads as if it had been written originally in English, and by a master of 
that language. In works of philosophy such performances are as rare as they are welcome. Itis a duty to be exact, but it is a very rare thing to 
be also lucid and preserve the fire of the original.’ 


Also by HOUSTON STEWART CHAMBERLAIN. 


FOUNDATIONS of the NINETEENTH CENTURY. 


Authorized Translation by JOHN LEES. With an introduction by LORD REDESDALE. Two Volumes Demy 8vo. 
25s. net. Second Edition. . 


Mr. THEODORE ROOSEVELT in the OUTLOOK.—“ This is a noteworthy book in more ways than one. . . . I have called the book note- 
worthy and this it certainly is. It ranks with Buckle’s ‘ History of Civilisation,’ and still more with Gobineau's ‘ Inégalité des Races Humaines.’ "’ 
Mr. GEORGE BERNARD SHAW in the FABIAN NEws.—‘‘It is a masterpiece of really scientific history. He is a great generalizer of thought 


as apart from our mere specialists. Whoever has not read it will be rather out of it in political and sociological discussions for some time 


1 Also by LORD REDESDALE. 
A TRAGEDY IN STONE AND OTHER PAPERS. 


Demy 8vo. 7s. 6d. net. 


Mr. EDMUND GOSSE in the EDINBURGH REVIEW.—"* This sensitive apprehension of the contrast between old things and new, this philosophical 
acceptance of modern conditions without any disloyalty to the beauty and dignity of ancient forms, expressed with an unfailing grace and 
amenity of language and with remarkably little indebtedness to contemporary tricks of manner—this is what seems to distinguish Lord 
Redesdale as being—to use an old-fashioned phrase—one of the most elegant of living writers."’ 


THE WORKS OF JOHN HOPPNER, R.A. By wILLiam 


McKAY and W. ROBERTS. Imperial 4to (15 in. X 114 in.), with Photogravure Plates, the majority of which are taken from 
pictures never before reproduced, and a Frontispiece printed in colours from the Photogravure Plate. 500 copies only printed. 
With Supplement, £5 5s. net. The Supplement, which has been specially prepared by Mr. W. Roberts, and contains six 
extra illustrations, may be obtained separately at the price of &1 1s. 


THE KEATS LETTERS, PAPERS, AND OTHER 


RELICS. Forming the Dilke Bequest in the Hampstead Public Library. Reproduced in 50 Collotype Facsimiles. Edited, 
with Full Transcriptions and Notes, and an account of the Portraits of Keats, with 14 Reproductions, by GEORGE C, 
WILLIAMSON, Litt.D., together with Forewords by THEODORE WATTS-DUNTON, and an Introduction by 
H. BUXTON FORMAN, C.B. Imperial 4to (15 in. X11 in.). 3 Guineas net. 


CHRONICLES OF ERTHIG ON THE DYKE. 3, 


ALBINIA LUCY CUST (Mrs. Wherry). Two Volumes, With 36 Illustrations. Demy 8vo. 25s. net. 
Country Lirz.—‘‘ A most delightful account of the developments of a great family duri®g the course of three centuries."’ 


PAULINE BONAPARTE AND HER LOVERS. 


By HECTOR FLEISCHMANN. Authorized Translation. With 16 Illustrations. 
TimMEs.—‘‘ She was more than frivolous, her ‘affairs’ were countless. Admirably told with a sparkling wit and a true feeling for drama.” 


A New Volume by H. DE VERE STACPOOLE, 


THE NEW OPTIMISM. Crown 8vo. 3s. 6d. net. 
JOHN LANE, THE BODLEY HEAD, VIGO STREET, LONDON, W. 
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MACMILLAN’S NEW BOOKS. | 


The Native Tribes of the 
Northern Territory of 


Australia. byw. BALDWIN SPENCER, 
C.M.G., F.R.S. ‘With 8 Coloured Plates and numerous 
Illustrations. 8vo. 2ls. net. 


Tue Times :—“ Professor Spencer continues the important first—hand 
invest gations into the life of the Australian native in wh ch his name has 
been so closely asscciated ‘with the late Frank J. Gillen, to whose memory 

1e dedicates the book. It contains the scientific results of his work as 
Special Commissioner for Aboriginals,"’ 


H. G. WELLS'S NEW STORY. 


The World Set Free. 


Mankind. 63. 
A Lad of Kent. by HERBERT HARRISON. 


Illustrated. Crown 8vo. 6s. 


Tue AtTHEN#uM.—" Me. Harrison supplies full measure of adventures, 
both serious and comic, deftly intermisgled, and he introduces to us a 
variegated crowd of most life-like and imteresting personages, who play 
vivid parts ina vivid and convincing manner . . . We congratulate the 
author on an excellent and stirring tale of a most interesting epoch."’ 


A Story of 


RABINDRANATH TAGORE. 


The King of the Dark Chamber. 
A Play. By RABINDRANATH TAGORE. Crown 8vo. 
4s. 6d. net. 


Patt Matt Gazetre.—" Altogether «he p!ay is a beautiful piece of 
fanciful wiiting with a veiled purp-se at the back of it."’ 


The Theory of Poetry in Eng- 


land ¢ its Development in Doctrines and Ideas from 
the Sixteenth Century to the Nineteenth Century. By 
R. P. COWL, M.A. Crown 8vo. 5s. net. 


The Great Society. A Psychological 
Analysis. By GRAHAM WALLAS, Author of ‘‘ Human 
Nature in Politics, "* &c. 8vo. 7s. 6d. net. 


Tue Darry News.—" An enthralling book to read and discuss . 
you accompany Mr. Wallis through the argument which has led up “to this 
picture, you will agree that his exposition of the Great Society is a noble gift 
to a wider world than that of the students of the London University.”’ 


Work and Wealth: 4 Human Valuation. 
By J. A. HOBSON, M.A. Author of ‘‘ The Industrial 
System,’’ etc. 8vo. 8s. 6d. net. 


WESTMINSTER GAze1TE. — A remarkably interesting and discursive book." 


Greek Philosophy. Part I. Thales to 
Plato. By JOHN BURNET, LL.D. 8vo. 10s. net. 
[The Schools of Philosophy. 


MACMILLAN & CO., LTD., LONDON. 


THE ATHENAUM 


(FOUNDED 1828) 
Special attention is devoted in this week’s issue (June 27) to 


EDUCATION. 


The Centents include articles on: 
The Educational Conference at London University 


at Southsea. 


OXFORD NOTES. CAMBRIDGE NOTES. 


REVIEWS : 
NEW EXPERIMENTS IN EDUCATION. 
ROMAN IMPERIALISM. 
A BATCH OF SCHOOL BOOKS. 
GREEK INSCRIPTIONS. 
FRENCH LIFE AND THE STATE. 
JOSEPH CONRAD, A STUDY, &c. 


Every Friday. 


A Specimen Copy of The Athenzum will 
be forwarded post free upon request. 


THE ATHEN/EUM OFFICE, 11 BREAM’S BUILDINGS, E.C. 
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PARIS, LYONS, THE RIVIERA. 


Price Sixpence. | 


THE NINETEENTH CENTURY 


JULY AND AFTER. JULY 


EXCLUSION THE ONLY <¢ -OMPROMISE. By D. C. Lathbury. 
FRANCE AND HER FUTURE: 11) DOES THE CHURCH PLAY ANY 
ACTIVE PART IN FRANCE? By the Abbé Ernest Dimnet. 
(2) THE «k OYALIST REVIVAL. By Dr. Georges Chatterton-Hill. 
“AN IDEAL ALLIANC A REPLY TO SIR BAMPFYLDE FULLER. 
By Lieut.-Colonel Alsager Pollock, 
THE PRINCIPAL LESSON OF THE BALKAN WARS 
'By Sir Max Waechter. 
A HINDU GURU'S VIEWS OF THE POLI ICAL SITUATION IN 
INDIA. By Cornelia Sorabji. 
EMILY LAWLESS. By Edith Sichel. 
IS MAN AN ELECTRICAL O° GANISM? By Arabella Kenealy, L.R.C.P. 
THE Tek S PROBLEM IN THE HIGHLANDS: A REPLY TO MR. 
OCK, By Dr. G. B. Clark a Member for Caithness). 
THOUGHTS ON THE LAND QUESTIO 
By the late Sir Henry Seton-Karr, C.M.G. 
THE MENACE OF THE TORPEDO 
By Commander F. Hamilton Currey, R.N- 
BRITISH ANTARTIC EXPLORATION AND SIR ERNEST SHACKLE, 
TON’S PROSPECTS OF SUCCESS. By Alfred H. Harrison, F.R G.S, 
OUR AUTOCRATS. By Gertrude Kingston. 
A GEORGIAN SCRAP-BOOK. By Mrs. Stirling. 
CHARLES STEWART PARNELL. By Darrell Figgis. 
Is THE HOUSE OF en JU T? 
y the Rev. Lord Will! = Gascoyne-Cecil. 
WANTED: AN INTER-IMPE RIAL TELEGRAPH LIN 
By Bright, F.R.S.E. 


London : Spottiswoode & Co., Ltd., 5 Nev Street Square. 


THE FORTNIGHTLY REVIEW. 


Contents. _JULY, 1914. 


The Albanian Tangle. By Dr. E. J. Dillon. 

Oxford Liberalism and Dogma. By Wilfrid Ward. 

Reminiscences of Tol-toy. II. By Count Ilya Tolstoy. 

The Lords and the Bill. By Philalethes. 

The Imperial Muddle: Admiralty and Dominions. By Archibald Hurd. 

M. Jean Richepin's Shakespeare. By Professor Gaston Sévrette. 

Manners in India. By William Archer. 

Plain Talks about Christian Missions: A Dialogue. 

The Development of the Boy Scout Movement. By Captain Cecil Price. 
President Wilson's Waning Political Power. By James Davenport Whelpley. 
Sir Thomas Browne. By the Hon. Gilbert Coleridge. 

The Tribute of Modern Britain. By L. G. Chiozza Money. 

Why not Two Irish Parliaments? By H. Hamilton Fyfe. 

English Life and the English Stage. ‘‘ Plaster Saints." By John F. Macdonald. 
The Achievement. Part II. Chapters X.—XIII. By E. Temple Thurston. 
Correspondence: Sir James Frazer. 


LONDON : CHAPMAN AND HALL, LIMITED. 


‘© Nothing better could be wished for.”—British Weekly. 
‘* Far superior to ordinary guides.”’—Daily Chronicle. 


DARLINGTON'S HANDBOOKS. 


VISITORS TO LONDON (AND RESIDENTS) SHOULD 
USE 


DARLINGTON’S LONDON & ENVIRONS. 


By E. C. COOK and Sir EDWARD T. COOK. 
6th Edition Revised, 6s. 
30 Maps and Plans. 100 Iilustrations. 
‘* A brilliant book.”—7Zimes. 
‘* Best handbook to London ever issued.”—Liverpool Daily Post. 
‘Very emphatically tops them all.”—Daily Graphic. 


100 Illustrations, Maps and 
Plans. 3s. 

NORTH waame. 60 Illustrations. Maps and Plans, 5s. 

DEVON AND CORNWALL. 100 Illustrations. Mapsand Plans, 5s. 

NORTH paves AND NORTH CORNWALL. 50 Illustrations, 6 Maps 
2s. 6 


ate ay DEVON AND SOUTH CORNWALL. 50 Illustrations, 6 Maps, 


| MOTOR-CAR ROAD BOOK AND HOTELS OF THE 
The International Abolitionist Federation Conference 


WORLD. Maps and Illustrations. A Handbook to the Leading 
Hotels throughout the World. 


Visitors to Edinburgh, Brighton, Eastbourne, Hastings, St. 
Leonards, Worthing, Bournemouth, Exeter, Torquay, Paignton, 
Exmouth, Sidmouth, Teignmouth, Dawlish, Plymouth, Dart- 
mouth, Dartmoor, Exmoor, Falmouth, The Lizard, Penzance, 
Land’s End, Scilly Isles, St. Ives, Newquay Tintagel, Clovelly, 
Ilfracombe, Lynton, Minehead, Bideford, "Wiss Valley, Severn 
Valley, Bath, Weston-super- Mare, oe Hereford, Worcester, 
Gloucester, Cheltenham, Llandrindod, Brecon, Ross, Tintern, 
Llangollen, Aberystwyth, Towyn, Barmouth, Dolgelly, Harlech, 
Criccieth, Pwllheli, Llandudno, Rhyl, Conway, Colwyn Bay; 
Penmaenmawr, Llanfairfechan, Bangor, Carnarvon, Beddgelert, 
Snowdon, Festiniog, Trefriw, Bettws-y-coed, Buxton, Matlock, 
The Peak, Norwich, Yarmouth, Lowestoft, Norfolk Broads, Isle 
of Wight, and Channel Islands should use 


DARLINGTON’S HANDBOOKS 1s. each. 
Post free from Darlington & Co., Llangollen. 
LLancorlLen DARLINGTON & CO. STMPKING, 


Pieris AND New YORK: 
Ihe Railway Bookstalls and all ~~ 
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The Saturday Review. 


The Standard Book on_Bridge. 
“SATURDAY” BRIDGE. 


By W. DALTON, 5s. net. 
(Postage 3d.) 


That “‘ Saturday’ Bridge” is the acknowledged 
authority on Bridge is proved by it now being in 
its 12th Thousand. 


“SATURDAY” AUCTION BRIDGE. 


By HELLESPONT, 3s. 6d. net. 
(Postage 3d.) 


That Auction Bridge appeals more strongly to 
certain temperaments than Ordinary Bridge is 
unquestioned. The subtleties of the game are 
here set forth in the simplest way. 


INFERENCES AT BRIDGE. 


By W. DALTON, is. net. 
(Postage 14d.) 


There are many players who, while familiar 
with the general principles of the game, never 
draw even the most simple inference from what 
they see. To them this book should be of great 
assistance. 


Of all Booksellers, or direct from Office. 


THE WEST STRAND PUBLISHING 
COMPANY, LIMITED. 
10 KING ST., COVENT GARDEN, LONDON, W.C. 


THE SATURDAY REVIEW should be obtainable at all 
Railway Bookstalls and from Newsagents throughout 
London and the Provinces. 


Copies can also be obtained as follows :— 
AUSTRIA. 
FRANZENSBAD: Librairie Windrisch. 
E. A. Gotz, Library. 
BELGIUM AND HOLLAND. 
ANTWERP: O. Forst, 69 Place de Meir; J. Mertens rm 
Avenue de Keyser. BRUSSELS: F. Tennant Pain, 60 
du Chemin de Fer; Librairie Dechenne, 20 Rue de Persil. 
OSTEND: F. Tennant Pain, 12 Galerie Leopold II. 
ROTTERDAM : Nederlandsche Kiosken and Kiosque. 


FRANCE. 
BIARRITZ: V. Tugague, 16 rue Gambetta. DIEPPE: 
D. Colliard, 16 rue de la Barre. MARSEILLES: Mme. 
Monnier, Kiosque No. 12 Allée de Meilhan. MONTE 
CARLO: Mme. Sinet, Library. NICE: Librairie sora 

Place Masséna; Ayme, 51 Avenue de la Gare. PARIS: 
fF. Tennant Pain, 18 Rue Favart; The Galignani Library, 
224 Rue de Rivoli; W. H. Smith & Son, 248 Rue de Rivoli; 
Brentano’s Library, 37 Ave. de Opéra ; Librairie Timotie, 
14 rue Castiglione, a. the principal Libraries, Kiosques 
eer Stations. TROUVILLE: Mme. Leclerc, 56 rue des 

Bains. 

GERMANY. 
BERLIN: Georg Stilke, 72 and 74 Dorotheenstrasse. 

COLOGNE: F. G. Schmitz, Hohestrasse. FRANKFORT: 

J. Vaternahm, Hauptpersonenbahnhof. HAMBURG: 

J. W. Basedow, 19/21 Brodschrangen. HOMBURG: F. 

Schick, Library. NEIDELBERG: H. Ruhlmann, 9g 
Leopoldstrasse. MUNICH: Heinrich Jaffe, 54 Brienner- 
strasse. STUTTGART: Konrad Wittwer, Hauptpersonen- 
bahahof. 

ITALY. 
FLORENCE: Seeber, 20 via Tournabuoni. MILANO: 
Paolo Marco, Rm Centrale. NAPLES: Detken & 
Rochol, Piazza Plebiscito. ROME: Luigi Piale, Piazza di 
Spagna. TURIN: Cerallo Maddalene, Piazza Carlo Felice. 

NORWAY AND SWEDEN. 

BERGEN: F. Beyer, 2 Strandgaden. CHRISTIANIA: 
B. Narvessen, a Stortingsg 

SPAIN AND 

BARCELONA Louis Berge, 7 Rambla 
LISBON: A. R. Galvao, 18 Praca de Terceira. 

SWITZERLAND. 

BASLE: F. Tennant Pain, 44 Elisabethanstrasse; Festersen 
& Cie., Library and Kiosques. BERN 


Estudios. 


Library. GENEVA: Naville &. Co., 6/8 rue Peco 

LAUSANNE: Th. Roussy, Rue du Bourg. LUCERNE : 

A. Gebhardt rt TREUX: C. B. Faist, 
D: C. B. Faist, Library 


st. 
VEY : Jules Berndt, eee. 
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BULLFINCH PROPRIETARY. 


THE Ordinary General Meeting of the Bullfinch Proprietary 
(W.A.), Limited, was held on Thursday at Worcester House, 
Walbrook, E.C., Mr. G. P. Doolette, J.P., the Chairman, pre- 
siding. 

The Chairman said : Since I last.had the pleasure of addressing 
you we have passed through troublous times, not only in respect 
of markets, but also in respect of our mining operations. I am 
sure you will agree with me that the policy of the Board to run 
on rich ore at the start of the mill, in order to pay off all lia- 
bilities, and, that done, to bring down the monthly returns to the 
average value of the mine, was a wise and sound one, the result 
being that by the end of last year the company had not only paid 
off all its liabilities on development and equipment account, but 
was sufficiently strong in finance to pay its first dividend and to 
carry over a very substantial balance to the new year. Since 
then another dividend has been paid equal to 124 per cent. upon 
the present value of the shares, and we are not only, as I have 
said, out of debt, but are again quietly building up a reserve of 
profit for further dividends during the current year. Unfortu 
nately, when we thought we were sailing along very comfortably, 
we had the unlooked-for creep in the mine, which startled us all, 
and successfully played into the hands of the bear contingent, 
enabling them to knock out our shares to their present low value. 
I believe I am justified in saying to-day that we have seen the 
worst in the experience of our mine. The development of the 
mine goes on quietly in payable values, and, while the subsidence 


| has for the time being interfered with the value of the monthly 
| output, I hope and believe before long that we shall return again 


to better yields when we have recovered the ore which for the 
time being has been lost to us in the creep. Although, in the 
meantime, it is net adding to the value of our monthly returns, 
we have the satisfaction of knowing that the ore is still in the 
mine, and that it is only a question of time when it will be brought 
back into our monthly output. I am glad to say that we have 
secured a reduction from the Government of 3s. per 1,000 gallons 
in the price of water. The manager estimates that this effects a 
saving of about £200 per month, and he hopes before long to get 
a further reduction in the price. You will notice that the direc- 
tors have written off half the cost of mine development and 
general expenditure, and they intend to write this item down 
each year until it is quite written off. They have also written 
down shaft-sinking by one-third, which they consider is quite 
sufficient, in view of the fact that the shafts of a mine in opera- 
tion are always looked upon as an asset of the company. We 
intend, however, to deal with this item, as we are dealing with 
mine development. Machfnery, plant, and buildings were care- 
fully inspected at the end of the year, and the directors consider 
that the amount provided for depreciation is quite sufficient. I 
am glad to say that the plant is in first-class working order, and a 
tonnage of about 200 tons per day should be maintained. You will 
notice that we had gold in transit at the end of the year of the 
value of £12,496 1s. 5d., in addition to which we have a bullion 
reserve of £4,644 8s. od. This, you will understand, is held 
to equalise the monthly returns. It is essential in all mines in 
active course of development to have a reserve to equalise the 
monthly outputs. You will see that we carried forward at the 
end of the year the handsome balance of £26,764 11s. 11d., out 
of which a dividend of 1s. per share has been paid on account 
of the present year. 

Mr. R. McKenzie Reid, who seconded the resolution, which was 
carried unanimously, read a report received from the Managing 
Director, who said he had just visited the mine and gone into 
matters of policy and development with the manager. The plant 
was in good order throughout, and a first-class extraction was 
being obtained, as was shown by the fact that, with an output of 
nearly £40,000 since the beginning of the year, the difference 
between actual and theoretical recovery was less than £500. 
Recent developments indicated a considerable extension of the 
life of the mine, although only low-grade ore for the most part 
had been developed. The reduction in working costs which had 
been made could be maintained. 


NGLISH LADY, with country house in most beautiful part 
of Brittany, would be glad to take either a small Family 
Party or Several Ladies as PAYING GUESTS from July rst. 
Private sitting-room provided. Rooms available: 1 double bed 
and dressing room; 1 large single bedroom; and 2 large bed- 
rooms, 2 beds; dressing room with bed. Beautiful views, garden, 
park, woods; within drive of sea. River just outside grounds. 
Fishing. Boating. Excursions of all kinds. Terms by arrange- 
ment.— Brittany,” c/o ‘“‘ Saturday Review,’? 10 King Street, 
Covent Garden, W.C 


R. ANDERSON & CO., 


BRITISH, INDIAN, AND COLONIAL ADVERTISEMENT 
CONTRACTORS, 
14 KING WILLIAM STREET, STRAND, W.C. 


GIVE THE BEST TERMS for Company and General Advertising. Advice, 
Estimates, and all information free of charge Replies received. 


ELY CATHEDRAL. 


Visitors will find First Class Hotel Accommodation at the 
‘*LAMB" Family Hotel, which is situated close to the Cathedral. 
MODERATE TERMS. Omnibus meets all trains. 

Proprietor, S. AIREY. 
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The Saturday Review. 27 June 1914. 


| Why pay | 
HEAVY PREMIUMS 


to cover 


COMMISSION ? 


You. can get the BEST Life Assurance at 


MUCH LOWER RATES. 


For example: with an Estimated Annual Reversionary Bonus of 
35s. % on Sums Assured and Existing Bonuses, SOs. % 
being guaranteed each year to 1925. 


£1,000 death. 


Age next birthday. Annual Premium. | 
| 


25 - £19184 
35 25 15 0 
45 35 00 


Write for full particulars to the 


LONDON LIFE ASSOCIATION LIMITED, 


the Mutual Office, which pays no commission and holds the 
record for economy of management. 


H. M. TROUNCER, 
Actuary and Manager. 
81 King William Street, | | 
London, E:C. | 
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p Wesster Pace, at the Office, 10 King Street, 
. in the Parish of St. Paul, in the County of London.—Saturday, 27 June 1914. 


| 
| 
| 
| 

| 
| 


XUM 


1914. 
| 
| | | 
| 
| | 
| 
| | 
| 
| 
| | 
| 
| | 
| | 
| 
| 
| 
| 
eet, 


